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AGENDA



Cypress Bluff
Community Development District
Special Meeting Agenda

Wednesday Duval County Southeast Regional Library
January 9, 2019 10599 Deerwood Park Boulevard
10:00 a.m. Jacksonville, Florida 32256

Call In # 1-888-850-4523 Code 322827

I. Call to Order
II. Public Comment

III. Consideration of Financing Related Matters
A. Engineer’s Report

B.  Supplemental Assessment Report

C. Consideration of Delegation Award Resolution 2019-03
1. Supplemental Indenture

2. PLOM

3.  Bond Purchase Agreement

4.  Continuing Disclosure Agreement
IV. Supervisor’s Requests and Audience Comments

V. Next Scheduled Meeting — January 22, 2019 at 1:30 p.m. at the Duval County
Southeast Regional Library

VI. Adjournment



THIRD ORDER OF BUSINESS
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COMMUNITY DEVELOPMENT DISTRICT
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for the

SERIES 2019 CAPITAL IMPROVEMENTS

Prepared for
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England, Thims & Miller, Inc.
14775 St. Augustine Road
Jacksonville, Florida 32258
904-642-8990
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BACKGROUND

The Cypress Bluff Community Development District (CDD) is a +1,249.7-acre residential
development located in Duval County Florida. The authorized land uses within the Cypress
Bluff CDD may include conservation and residential development as well as open space and
recreational amenities. The full development within the Cypress Bluff CDD boundary will
include approximately the number of units listed in Table I.

TABLE 1

CYPRESS BLUFF COMMUNITY
DEVELOPMENT DISTRICT
SUMMARY OF DEVELOPMENT

Estimated Estimated
TYPE Units Areas
Residential Development
] Single Family 1,714 units 447.5 acres
[] Townhomes 0 units 0 acres
Road Rights-of-Way n/a 147.1 acres
Parks and Recreation n/a 39.7 acres
Wetland/Open Space, Miscellaneous n/a 615.4 acres
TOTALS 1,249.7 acres

(Note: Certain area types may change provided that such changes are consistent with the land use)
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The Cypress Bluff Community Development District developed an Improvement Plan dated July
30, 2018 (Capital Improvement Plan or “CIP”) to allow it to finance and construct certain
facilities within and without the CDD boundaries. The Improvement Plan is estimated to cost
approximately $76.1 million consisting of $17.7 million for master infrastructure improvements
(Master CIP) and $58.4 million for neighborhood infrastructure improvements (Neighborhood
CIP). In order to serve the residents of the Cypress Bluff CDD, the CDD plans to design, permit,
finance, and/or construct, operate and maintain all or part of certain utility, transportation,
landscaping, and recreational facilities within and without the CDD. The CIP has been planned,
designed, and permitted to function as one interrelated system of improvements benefiting the
lands to be developed within the district.

Proceeds of the 2019 Bonds will be utilized to construct and/or acquire a portion of the Master
CIP. That portion of the Master CIP funded with the proceeds of the 2019 Bonds is referred to as
the “2019 Project”. The remainder of the Master CIP not funded with proceeds of the 2019
Bonds will be funded by a future series of Bonds or by E-Town Development (the “Master
Developer”). The summary of the Master CIP costs are listed in Table II. A description and basis
of costs for each improvement category is included in the body of this report.

TABLE II

CYPRESS BLUFF COMMUNITY DEVELOPMENT DISTRICT
MASTER INFRASTRUCTURE COSTS

Improvement Category Description Estimated Total CDD
Cost

E-Town Pkwy/R.G. Skinner Pkwy Ancillary Roadway Infrastructure, Utilities,

Landscape, Hardscape, and Electric $10,008,034
Master Recreational Improvements $7,728,000
Total Master Infrastructure Costs $17,736,034

Cost estimates contained in this report are based upon year 2018 dollars and have been prepared
based on the best available information and in some cases without the benefit of final
engineering design or environmental permitting. England, Thims & Miller, Inc. believes the
enclosed estimates to be accurate based upon the available information, however, actual costs
will vary based on planning, final engineering and approvals from regulatory agencies.
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MASTER INFRASTRUCTURE IMPROVEMENTS

The majority of the Permits for the Master CIP have been obtained. The delineation of
jurisdictional wetlands for all land within the Cypress Bluff CDD has been surveyed, reviewed
and approved by the St. Johns River Water Management District (SJRWMD). The SJRWMD
has approved an Environmental Resource Permit #126414 to establish the jurisdictional
wetlands, impacts, and overall mitigation plan. The U.S. Army Corps of Engineers (USACOE)
has issued permit #SAJ-2012-00511. The City of Jacksonville has issued permits for E-Town
Parkway/R.G. Skinner Parkway under CDN 8902.000 and CDN 8902.001. The Florida
Department of Environmental Protection (FDEP) has issued permits for the water and sewer
mains under permit numbers 0159044.644-DSGP and 0011224-771-DWC respectively.

Ongoing design and permitting is occurring for the minor design modifications, hardscape, and
recreational improvements in the Master CIP. There is a reasonable expectation that the permits
for the balance of the CDD improvements are obtainable, however, all permits are subject to
final engineering and permitting.
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E-TOWN PKWY/R.G. SKINNER PKWY IMPROVEMENTS

The Cypress Bluff CDD presently intends to finance and construct certain transportation
facilities within and without the boundaries of the District, consistent with Chapter 190, Florida
Statues. E-Town Parkway/R.G. Skinner Parkway is a collector road that will be extending north-
south direction through the Cypress Bluff Community Development District boundary. E-Town
Parkway will extend from the existing interchange at SR-9B to the existing R.G. Skinner
Parkway terminus at Atlantic Coast High School, with the road name changing from E-Town
Parkway to R.G. Skinner Parkway at the intersection just southerly of the existing R.G. Skinner
Parkway terminus. There may also be a multi-use path along E-Town Parkway/R.G. Skinner
Parkway. Roadway construction began early 2018 and is being completed in two phases. Phase 1
consists of E-Town Parkway from SR-9B to the first intersection just north of the southern
Roundabout and Phase 2 is the remaining segment of E-Town Parkway/R.G. Skinner Parkway to
the existing R.G. Skinner Parkway terminus at Atlantic Coast High School B. Phase 1 is
anticipated to be complete in the first quarter of 2019 and Phase 2 is anticipated to be complete
in the second quarter of 2019. The majority of roadway Right-of-Way, survey, engineering,
permitting, and construction costs of E-Town/R.G. Skinner Parkway will not be funded by the
CDD. However, certain infrastructure within and adjacent to the E-Town Parkway/R.G. Skinner
Parkway right of way may be funded, designed and constructed by the CDD. These
improvements may include ancillary roadway infrastructure, utilities, landscape and irrigation,
hardscape and signage, electric and lighting, and future signalized intersections. Once completed,
E-Town Parkway/R.G. Skinner Parkway will be owned and maintained by the City of
Jacksonville.

Ancillary Roadway Infrastructure

The roadway right-of-way, survey, engineering, permitting, and construction costs for the
primary thoroughfare of E-Town/R.G. Skinner Parkway will be/have been paid for by the Master
Developer and will not be funded or reimbursed by the CDD. However, the CDD may fund
ancillary roadway infrastructure and modifications to the original road design. This roadway
infrastructure may include; turn lanes, road extensions, road widening, and roadway
modifications from the original design.

Utilities

The entirety of the Cypress Bluff CDD will be provided with potable water, sanitary sewer, and
reuse water services by the Jacksonville Electric Authority (JEA) utility system.

The Cypress Bluff CDD presently intends to fund and construct certain master utility facilities
within and adjacent to the District boundary. These facilities include the transmission (trunk)
water main and sewer main (forcemain). These mains are located within the right of way of E-
Town Parkway/R.G. Skinner Parkway. There may also be gravity sewer crossings installed
under E-Town Parkway/R.G. Skinner Parkway to serve future neighborhoods that will share
pump stations. The reuse transmission (trunk) main will also run along R.G. Skinner Parkway,
however, will not be funded by the Cypress Bluff CDD. These improvements are depicted on
Exhibit 5, pages 1-3.
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To serve the development per the JEA utility service agreement, the construction of a booster
pump station is required. The CDD may fund, design, and construct all or part of this booster
pump station. The master utility improvements will be designed and constructed in accordance
with JEA standards and will be owned and maintained by JEA upon dedication.

Landscape and Irrigation

The CDD may fund and construct the landscape, sod, planting, berm, irrigation and other
decorative features along E-Town Parkway/R.G. Skinner Parkway. The irrigation system may
include JEA reuse refill stations that will discharge into stormwater ponds adjacent to E-Town
Parkway/R.G. Skinner Parkway and irrigation pump station that will pump from those ponds.
The CDD may fund and construct landscape and irrigation costs along the entire length of E-
Town Parkway/R.G. Skinner Parkway, including those areas outside of the CDD boundary.

Hardscape and Signage

The CDD may fund and construct hardscape features within and adjacent to the E-Town
Parkway/R.G. Skinner Parkway right of way. Features may include, but are not limited to,
signage and entry features, masonry walls, fencing, etc.

Electric and Lighting

The electric distribution system thru the Cypress Bluff CDD is currently planned to be
underground. The CDD presently intends to fund and construct the electric conduit,
transformer/cabinet pads, and electric manholes required by JEA electric. Electric facilities will
be owned and maintained by JEA after dedication.

The CDD presently intends to fund the cost to purchase and install the roadway lighting along E-
Town Parkway/R.G. Skinner Parkway. These lights will be owned, operated and maintained by
the City of Jacksonville after dedication.

The total E-Town Pkwy/R.G. Skinner Pkwy Ancillary Roadway Infrastructure, Utilities,
Landscape, Hardscape, and Electric Improvements costs is $10,008,034.
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MASTER RECREATIONAL IMPROVEMENTS

MASTER AMENITY CENTER

The Cypress Bluff CDD may finance and construct a master amenity center located near the
middle of the Cypress Bluff CDD boundary. This amenity center is planned to be the largest
within the Cypress Bluff CDD and may serve all the neighborhoods within the CDD. The basic
components of this facility may include, but is not limited to:

Clubhouse

Fitness equipment

Tennis Courts

Bathrooms and locker area
Pool(s)

Playground equipment
Barbeque grills and picnic tables
Parking

Landscape, irrigation, hardscape and lighting
Dog park

Tennis courts

Trails

Ball fields

Soccer fields

VYV VYVVY VYV VYVYVVYYVYYVYY

The total Master Recreational Improvements costs is $7,728.000.
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BASIS OF COST ESTIMATES

The following is the basis for the master infrastructure cost estimates; actual project bid
information was used where available:

>

Y V. VYV V¥V

Costs utilized were obtained from recent historical bids for similar work in this area and
are not based on approved plans.

Signalization may be required as development occurs. Design and construction costs for
one signalized intersection have been included.

Costs for underground electric conduit along R.G. Skinner Parkway have been included.
Costs for roadway lighting have been included.
Professional fees are included in the estimate.

For the purposes of this report, a 15% contingency factor has been included for master
infrastructure.

Cost estimates included in this report are based upon year 2018 dollars and have been
prepared based upon the best available information. England, Thims & Miller, Inc.
believes the enclosed estimates to be accurate based upon best available information,
however, actual costs will vary based upon final engineering, planning and approvals
from regulatory authorities.
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APPENDIX

Description
Exhibits
1 General Location Map
2 Legal Description
3 Intentionally Excluded
4 Existing Future Land Use
5 Utility Exhibits
Master Water Plan

b. Master Waste Water Plan

c. Master Reuse Water Plan
6 District Facilities and Services
7 Cost Estimate Sheet
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ROBERT M. ANGAS ASSOCIATES, INC.

SURVEYORS - PLANNERS - CIVIL ENGINEERS www.rmangas.com

Since 1924 i tel 904-642-8550 ¢ fax 904-642-4165

Revised December 14, 2017

September 1, 2017 W.0. No.17-160.01
E-Town File No. 124B-22.01A
Page 1 of 4

Cypress Bluff CDD Parcel

A portion of Sections 32 and 33, Township 3 South, Range 28 East, together with a portion of
Sections 4, 5, 8 and 9, Township 4 South, Range 28 East, Duval County, Florida, being more
particularly described as follows:

For a Point of Reference, commence at the Northwest corner of said Section 33; thence North
88°37°28” East, along the Northerly line of said Section 33, a distance of 1343.30 feet to the Point
of Beginning.

From said Point of Beginning, thence continue North 88°37°28” East, along said Northerly line of
said Section 33, a distance of 289.49 feet; thence South 07°44°34” East, departing said Northerly
line, 1305.77 feet; thence South 13°31°53” East, 2389.14 feet; thence South 04°33°08” West,
1865.63 feet; thence South 18°03°25” West, 1232.39 feet; thence South 05°12°52 East, 2061.31
feet; thence South 19°40°49” West, 3784.88 feet; thence South 04°56°56” West, 366.20 feet;
thence South 89°37°47” West, 1624.99 feet; thence South 00°22°13” East, 418.10 feet; thence
South 88°55°30” West, 1799.90 feet to a point lying on the Easterly limited access right of way
line of State Road No. 9B, a 400 foot limited access right of way per Florida Department of
Transportation right of way map Section 72002-2513, Financial Project No. 209294-1; thence
Northerly along said Easterly limited access right of way line the following 3 courses: Course 1,
thence North 14°27°30” West, 403.98 feet to the point of curvature of a curve concave Easterly
having a radius of 5529.58 feet; Course 2, thence Northerly along the arc of said curve, through a
central angle of 14°09°36”, an arc length of 1366.57 feet to the point of tangency of said curve ,
said arc being subtended by a chord bearing and distance of North 07°22°42” West, 1363.10 feet;
Course 3, thence North 00°17°54” West, 1535.00 feet to a point of intersection with the Easterly
limited access right of way line of State Road No. 9A, a variable width limited access right of way
per Florida Department of Transportation right of way map Section 72002-2511, Work Program
Identification No. 2114883, said point also being on a non-tangent curve concave Westerly having
a radius of 3000.00 feet; thence Northerly along said Easterly limited access right of way line the
following 4 courses: Course 1, thence Northerly, departing said Easterly limited access right of
way line of State Road No. 9B and along the arc of said curve, through a central angle of
29°31°23”, an arc length of 1545.82 feet to the point of tangency of said curve, said arc being
subtended by a chord bearing and distance of North 07°27°47” East, 1528.78 feet; Course 2, thence
North 07°17°54” West, 984.62 feet to the point of curvature of a curve concave Easterly having a

SURVEYORS * PLANNERS « CIVIL ENGINEERS

Jacksonville, Florida

14775 OId St. Augustine Road ¢ Jacksonville, Florida 32258
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Cypress Bluff CDD Parcel (continued)

radius of 11600.00 feet; Course 3, thence Northerly along the arc of said curve, through a central
angle of 07°00°00”, an arc length of 1417.21 feet to the point of tangency of said curve, said arc
being subtended by a chord bearing and distance of North 03°47°54” West, 1416.33 feet; Course
4, thence North 00°17°54” West, 5839.87 feet to its intersection with the Southwesterly right of
way line of R.G. Skinner Parkway, a 110 foot right of way as presently established; thence
Southeasterly along said Southwesterly right of way line the following 3 courses: Course 1, thence
Southerly departing said Easterly limited access right of way line and along the arc of a curve
concave Easterly having a radius 0£300.00 feet, through a central angle of 43°17°06”, an arc length
of 226.64 feet to the point of tangency of said curve, said arc being subtended by a chord bearing
and distance of South 21°56°27” East, 221.29 feet; Course 2, thence South 43°35°00” East, 446.83
feet to the point of curvature of a curve concave Northeasterly having a radius of 600.00 feet;
Course 3, thence Southeasterly along the arc of said curve, through a central angle of 25°15°01”,
an arc length of 264.42 feet to the point of tangency of said curve, said arc being subtended by a
chord bearing and distance of South 56°12°31” East, 262.29 feet; thence South 68°50°01” East,
continuing along said Southwesterly right of way line, 263.07 feet to a point lying on the boundary
line of those lands described and recorded in Official Records Book 14340, page 1809, of the
current Public Records of said county; thence Southerly along said boundary line the following 62
courses: Course 1, thence South 56°47°19” West, departing said Southwesterly right of way line,
34.93 feet; Course 2, thence South 59°53°26” West, 60.77 feet; Course 3, thence South 28°07°37”
West, 63.38 feet; Course 4, thence South 36°12°31” West, 52.77 feet; Course 5, thence South
44°25°16” West, 53.99 feet; Course 6, thence South 60°24°13” West, 59.40 feet; Course 7, thence
South 37°46°20” West, 47.85 feet; Course 8, thence South 12°02°36 East, 52.58 feet; Course 9,
thence South 13°05°33” East, 42.42 feet; Course 10, thence South 16°44°01” West, 33.11 feet;
Course 11, thence South 18°07°14” West, 49.93 feet; Course 12, thence South 23°19°42” West,
58.13 feet; Course 13, thence North 84°25°00” West, 84.95 feet; Course 14, thence South
00°24°25” East, 68.26 feet; Course 15, thence South 81°52°44” East, 73.42 feet; Course 16, thence
South 35°00°24” East, 50.94 feet; Course 17, thence South 42°29°27” East, 63.28 feet; Course 18,
thence South 72°15°25” East, 65.91 feet; Course 19, thence North 73°27°14” East, 68.75 feet;
Course 20, thence North 51°47°07” East, 59.88 feet; Course 21, thence North 65°14°07” East,
63.44 feet; Course 22, thence South 44°57°44” East, 51.37 feet; Course 23, thence South
41°27°00” East, 50.99 feet; Course 24, thence North 68°09°16” East, 90.76 feet; Course 25, thence
North 00°26°34” West, 52.95 feet; Course 26, thence North 39°25°04” West, 59.68 feet; Course
27, thence North 46°31°57” East, 62.01 feet; Course 28, thence North 50°00°38” East, 57.16 feet;
Course 29, thence North 88°38°44” East, 49.62 feet; Course 30, thence South 67°21°23” East,
54.16 feet; Course 31, thence South 14°50°50” East, 56.43 feet; Course 32, thence South
48°06°29” East, 55.42 feet; Course 33, thence South 04°06°11” East, 57.55 feet; Course 34, thence
South 38°52°42” West, 48.46 feet; Course 35, thence South 08°09°16” West, 60.88 feet; Course
36, thence South 29°03°41” East, 51.97 feet; Course 37, thence South 07°41°54” East, 90.90 feet;
Course 38, thence South 75°57°31” East, 33.30 feet; Course 39, thence South 80°17°39” East,
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Cypress Bluff CDD Parcel (continued)

50.60 feet; Course 40, thence North 57°17°36” East, 58.75 feet; Course 41, thence North
17°44°41” East, 38.19 feet; Course 42, thence North 41°44°07” East, 55.91 feet; Course 43, thence
South 78°01°28” East, 36.71 feet; Course 44, thence North 76°54°19” East, 50.12 feet; Course 45,
thence South 78°17°09” East, 69.51 feet; Course 46, thence North 85°04°13” East, 33.16 feet;
Course 47, thence North 35°50°17” East, 30.71 feet; Course 48, thence North 05°06°56” East,
69.39 feet; Course 49, thence North 25°14°24” East, 59.38 feet; Course 50, thence North
36°08°27” East, 68.81 feet; Course 51, thence North 42°18°11” West, 56.04 feet; Course 52,
thence North 01°48°23” East, 43.34 feet; Course 53, thence South 71°57°16” East, 51.30 feet;
Course 54, thence South 45°25°16” East, 54.76 feet; Course 55, thence South 19°52°56” West,
39.91 feet; Course 56, thence South 14°36°39” East, 42.26 feet; Course 57, thence South
40°20°23” East, 57.10 feet; Course 58, thence South 59°04°18” East, 52.23 feet; Course 59, thence
South 13°07°44” East, 44.38 feet; Course 60, thence South 24°46°40” East, 56.39 feet; Course 61,
thence South 26°06°15” East, 32.51 feet; Course 62, thence South 02°12°11” West, 41.80 feet;
thence South 45°09°13” East, departing said boundary line, 35.48 feet to the Northeast comer of
those lands described and recorded in Official Records Book 14863, page 469, of said current
Public Records; thence North 89°59°26” West, along the Northerly line of said Official Records
Book 14863, page 469, a distance of 70.00 feet to the Northwest comer thereof; thence South
00°00°34” West, along the Westerly line of last said lands, 65.00 feet to the Southwest corner
thereof; thence South 89°59°26™ East, along the Southerly line of said lands, 70.00 feet to the
Southeast comner thereof, said comer lying on said Southwesterly right of way line of R.G. Skinner
Parkway; thence South 00°00°34” West, along said Southwesterly right of way line, 107.34 feet
to a point lying on the Southerly terminus of said R.G. Skinner Parkway; thence South 89°59°26”
East, departing said Southwesterly right of way line and along said Southerly terminus, 110.00
feet to a point lying on the Southerly line of said Official Records Book 14340, page 1809; thence
Easterly and Northerly along the Southerly and Easterly lines of last said lands the following 62
courses: Course 1, thence South 00°00°34” West, departing said Southerly terminus, 145.55 feet;
Course 2, thence South 89°59°26 East, 2280.15 feet; Course 3, thence North 07°41°27” West,
12.17 feet; Course 4, thence North 20°26°25” West, 28.98 feet; Course 5, thence North 06°37°03”
East, 35.94 feet; Course 6, thence North 26°09°20” East, 47.24 feet; Course 7, thence North
10°50°26” East, 18.12 feet; Course 8, thence North 19°27°45” East, 19.37 feet; Course 9, thence
North 10°56°37” East, 57.23 feet; Course 10, thence North 31°50°19” West, 53.99 feet; Course
11, thence North 25°51°04” West, 36.99 feet; Course 12, thence North 29°13°43” West, 21.65
feet; Course 13, thence North 71°51°12” West, 34.33 feet; Course 14, thence North 04°17°54”
East, 38.72 feet; Course 15, thence North 00°16°03” East, 31.09 feet; Course 16, thence North
16°06°04 East, 32.18 feet; Course 17, thence North 20°33°04” West, 21.97 feet; Course 18,
thence North 56°02°19” West, 40.42 feet; Course 19, thence North 02°24°10” West, 36.61 feet;
Course 20, thence North 02°52°24” East, 35.41 feet; Course 21, thence North 00°06’57” East,
45.28 feet; Course 22, thence North 08°57°28” East, 54.79 feet; Course 23, thence North
06°50°55” West, 38.58 feet; Course 24, thence North 14°46°17” East, 32.02 feet; Course 25,
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thence North 24°38°30” East, 38.36 feet; Course 26, thence North 21°16°45” East, 42.29 feet;
Course 27, thence North 46°41°48” East, 24.93 feet; Course 28, thence North 09°37°57” East,
38.41 feet; Course 29, thence North 40°13°50” East, 35.75 feet; Course 30, thence North
25°36°12” East, 31.37 feet; Course 31, thence North 21°18°20” East, 52.69 feet; Course 32, thence
North 30°51°04” West, 51.14 feet; Course 33, thence North 62°04°55” West, 46.62 feet; Course
34, thence North 18°00°39” West, 57.14 feet; Course 35, thence North 25°51°03” West, 51.16
feet; Course 36, thence North 64°02°20” West, 56.18 feet; Course 37, thence North 64°31°59”
West, 44.40 feet; Course 38, thence North 45°11°49” West, 58.29 feet; Course 39, thence North
37°43°23” West, 68.80 feet; Course 40, thence North 02°41°36” West, 88.50 feet; Course 41,
thence North 02°06°49” West, 73.09 feet; Course 42, thence North 04°53°38 East, 86.05 feet;
Course 43, thence North 05°05°30” East, 95.10 feet; Course 44, thence North 28°50°30” West,
58.14 feet; Course 45, thence North 48°55°53” West, 68.30 feet; Course 46, thence North
45°34°57” West, 74.88 feet; Course 47, thence North 29°56°25” West, 51.40 feet; Course 48,
thence North 12°05°37” West, 72.07 feet; Course 49, thence North 31°46°26” East, 28.73 feet;
Course 50, thence North 62°21°20” East, 59.52 feet; Course 51, thence North 89°26°28” East,
25.20 feet; Course 52, thence North 82°18°54” East, 55.94 feet; Course 53, thence South
65°50°59” East, 41.72 feet; Course 54, thence South 66°19°42” East, 49.58 feet; Course 55, thence
North 47°17°56” East, 30.64 feet; Course 56, thence North 84°19°39” East, 48.59 feet; Course 57,
thence South 67°19°52” East, 48.05 feet; Course 58, thence North 57°16°24” East, 26.00 feet;
Course 59, thence North 89°32°02” East, 47.84 feet; Course 60, thence South 87°36°33” East,
51.75 feet; Course 61, thence North 85°07°24” East, 50.38 feet; Course 62, thence North
01°03°43” West, 115.11 feet to the Point of Beginning.

Containing 1249.73 acres, more or less.
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A PORTION OF SECTIONS 32 AND 33, TOWNSHIP 3 SOUTH, RANGE 28 EAST,
TOGETHER WITH A PORTION OF SECTIONS 4, 5, 8 AND 9, TOWNSHIP 4 SOUTH,
RANGE 28 EAST, DUVAL COUNTY, FLORIDA.
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A PORTION OF SECTIONS 32 AND 33, TOWNSHIP 3 SOUTH, RANGE 28 EAST,
TOGETHER WITH A PORTION OF SECTIONS 4, 5, 8 AND 9, TOWNSHIP 4 SOUTH,
RANGE 28 EAST, DUVAL COUNTY, FLORIDA.
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A PORTION OF SECTIONS 32 AND 33, TOWNSHIP 3 SOUTH, RANGE 28 EAST,
TOGETHER WITH A PORTION OF SECTIONS 4, 5, 8 AND 9, TOWNSHIP 4 SOUTH,
RANGE 28 EAST, DUVAL COUNTY, FLORIDA.

100 200

GRAPHIC SCALE IN FEET
17= 200’
\
S71'5<'16'E 51.30
S45’2.§'16"E 54.76°

O.R.B. 8000, 519'5\2'56"W 39.91°

PG. 908 S ,
121 S14'36'39"E 42.26
*

S40‘2\O'23"E 57.10°

559'0\4'18"5 52.23'

SIJ'O\?'44"E 44.38'
524"46'40'E 56.39°
S26 '?6'15 E 32.51°

L34 L41 S0212'11"W  41.80’
O.R.B. 14340, NWF(;Q:1 L_——54509'13"E 35.48'

PG. 1809 '*ﬂ;rvsco?
S00°00°34"W e O.RB. 14863, PG. 469

65.00’ SE CoR! g ,
BOUNDARY SW COR” /—l—soo-oo 34"W 107.34

LINE S89°59°26"F O.R.B.
70.00'

MATCHLINE SEE SHEET 3

\

589'59’26"E—/ S00°00°34"W  145.55'
110.00’ fa™

sl
Sly TERMINUS _/ y UNE

PROPOSED S89°59'26"€  2280.15'
CYPRESS BLUFF

CDD PARCEL O.R.B. 8000,
1249.73 ACRESz PG. 908

LINE TABLE LINE TABLE

BEARING BEARING LENGTH
S6721'23E N41°44'07"E | 55.91°
S1450°'50"E d S78°0128°E | 36.71°
S48°06°29"E 4 N76°5419"E | 50.12°

gFizglAL RECORDS BOOK S04'06'1"E 2 57817°09°€ | 69.51"
A

RIGHT OF WAY $38%52'42"W ' N8504'13"E | 33.16°
LIMITED ACCESS RIGHT OF WAY S08°09'16"W ' N35'5017"E | 30.71"
CORNER
POINT OF CURVATURE $2903'41"E NO5'06°56"E | 69.39’

,;g;x; 85 ?U%GvgNCY S07°41'54"E i N2514°24"E | 59.38’

RADIUS = . - F
CENTRAL ANGLE S7557°31'E N36°08°27°E | 68.81

ARC LENGTH S80°17'39"E 5 N42718°11"W | 56.04
CHORD BEARING —— - == -
CHORD DISTANCE N5717'36"E NO1°48'23"E | 43.34

TABULATED LINE DATA N17°44°41"E N89°59'26"W | 70.00’

PREPARED BY:

ROBERT M. ANGAS ASSOCIATES, INC.

14775 OLD ST. AUGUSTINE ROAD
SHEET 4 OF 5 JACKSONVILLE, FL 32258 (904) 642-8550

SEE SHEET 1 FOR NOTES. CERTIFICATE OF AUTHORIZATION NO. LB 3624

- \Sunvey\MAoro/\Diows 98 Interchange Land\ Sketches \E—own \CLU Farcdl KevZ awg

ORDER No.._17=160.01 g np . 1248-22.01A ppawn gy: _ASH_ cap ALE:



A PORTION OF SECTIONS 32 AND 33, TOWNSHIP 3
TOGETHER WITH A PORTION OF SECTIONS 4, 5, 8 AN
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Cypress Bluff
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Development District

EXHIBIT 4
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VISION - EXPERIENCE - RESULTS
ENGLAND - THIMS & MILLER, INC.

14775 Old St. Augustine Road, Jacksonville, FL 32258
TEL: (904) 642-8990, FAX: (904) 6546-9485

CA — 00002584 LC — 0000316

EXHIBIT 5 PAGE 1 OF 3

MASTER WATER PLAN
CYPRESS BLUFF COMMUNITY DEVELOPMENT DISTRICT
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MASTER SANITARY SEWER PLAN

14775 Old St. Augustine Road, Jacksonville, FL 32258 CYPRESS BLUFF COMMUNITY DEVELOPMENT DISTRICT
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EXHIBIT 6
DISTRICT INFRASTRUCTURE IMPROVEMENTS
CYPRESS BLUFF COMMUNITY DEVELOPMENT DISTRICT

Description of Improvements Constr% Final Owner MalL‘nance
Entity” Entity

E-Town Parkway/R.G. Skinner Parkway Landscape/Irrigation Developer COJ/CDD! COJ/CDD!
E-Town Parkway/R.G. Skinner Parkway Hardscape/Signage Developer COJ/CDD! COJ/CDD!
E-Town Parkway/R.G. Skinner Parkway Fencing Developer CDD CDD
E-Town Parkway/R.G. Skinner Electric/Street Lighting Developer JEA* JEA*
Utilities (Water, Sewer, Electrical, Street Lighting) Developer JEA JEA
Stormwater Systems Developer CDD CDD
Roadway Improvements Developer COJ/HOA? COJ/HOA*>?
Recreational Improvements CDD CDD CDD

Notes:

'coJis expected to operate and maintain the right of way infrastructure; CDD may provide enhanced landscape maintenance through an
interlocal agreement with the city.

“HOA will be responsible for operation and maintenance of all roadways which COJ will not own (private roads, alleys, etc.) and that
are not funded by the CDD.

*HOA may provide enhanced maintenance on COJ owned roads.

4Funding for electricity provided by COJ.

It is currently the intention of the CDD to acquire E-Town Parkway landscape, irrigation, hardscape, signage, street lighting, electrical,
master utilities, and ponds and for the CDD to construct the master recreational improvements including the amenity center. These plans
are subject to change.

COJ = City of Jacksonville

CDD = Community Development District
JEA = Jacksonville Electric Authority
HOA = Home Owners Association

Note: This exhibit identifies the current intentions of the District and is subject to change based upon various
factors such as future development plans or market conditions.



EXHIBIT 7

COST ESTIMATE SHEET
CYPRESS BLUFF COMMUNITY DEVELOPMENT DISTRICT

MASTER INFRASTRUCTURE COSTS Total
1. E-Town Parkway/R.G. Skinner Parkway Landscape/Irrigation $1,035,000
2. E-Town Parkway/R.G. Skinner Parkway Hardscape/Signage $172,500
3. E-Town Parkway/R.G. Skinner Parkway Fencing $949,929
4. E-Town Parkway/R.G. Skinner Electric/Street Lighting $2,587,500
5. Utilities (Water, Sewer, Electrical, Street Lighting)'? $4,027,345
6. Recreational Improvements® $7,728,000
7. Engineering, Testing, Planning, CEI, Mobilization, As-builts, Erosion Control, Etc. $1,235,761
TOTAL COSTS $17,736,034

1. Includes Transmission (Trunk) Water, Sewer (Force Main), and JEA Electric. Costs include Booster Pump Station
and Reuse Pump Stations.

2. Reclaimed water improvements will by funded by JEA pursuant to the Master Utility Agreement.

3. These estimates contemplate the exercise of special powers pursuant to Sections 190.012(2)(a) and 190.012(2)(d),
Florida Statutes.

Note: This exhibit identifies the current intentions of the District and is subject to change based upon various factors
such as future development plans or market conditions.
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1.0

Introduction

1.1

Purpose

This report outlines the assessments assigned to certain
properties to secure the Cypress Bluff Community
Development District’s  (“District”) Series 2019  Special
Assessment Bonds (“Series 2019 Bonds”). The Methodology
described herein quantifies the special benefits to properties
in the District that are derived as a result of the installation of
infrastructure facilities and equitably allocates those costs
incurred by the District to provide these benefits to properties
in the District.

The District has adopted a Capital Improvement Program
(“Improvement Plan” or "CIP") that will allow for the
development of property within the District as described in
the District Engineer’s Report dated July 30, 2018 which was
prepared by England, Thims and Miller (the “2018 Engineer’s
Report”). On August 20, 2018, the District approved its Master
Special Assessment Methodology Report describing the
methodology to dllocate debt over the approximately
1,249.70 total acres and 547.03 developable acres located in
The City of Jacksonville (*Jacksonville” or “COJ"), Florida that
will receive special benefit from the proposed CIP to be
installed in the District. The Development is planned for 1,714
single-family lots which include 346 Active Adult lots.

The District plans to partially fund the CIP through debt
financing. This debt will be repaid from the proceeds of an
assessment levied by the District. The levy takes the form of
non-ad valorem special assessments that are liens against
properties within the boundary of the District that receive
special benefits from the CIP. The methodology herein
allocates this debt to properties based upon the special and
peculiar benefits each property receives from the CIP
according to the reasonable and fair apportionment of the
duty to pay for these levied assessments. This report is
designed to conform to the requirements of Chapters 170,190
and 197, F.S. with respect to special assessments and is
consistent with our understanding of the case law on the
subject.




1.2

1.3

This report supplements the Master Special Assessment
Methodology Report dated August 20, 2018 as adopted by
the Board of Supervisors (collectively, the “"Master Report”).

Scope of the Report

This report presents the master projections for financing the
2019 Project representing the portion of the CIP financed by
the District's Series 2019 Bonds. The Report also describes the
master apportionment of benefits and special assessments
resulting from the provision of improvements to the lands
within the 2019 Assessment Areq, a defined herein.

Special Benefits and General Benefits

The Improvements undertaken by the District create special
and peculiar benefits to the property, different in kind and
degree than general benefits, for properties within its borders
as well as general benefits to the public at large.

However, as discussed within this report, these general
benefits are incidental in nature and are readily
distinguishable from the special and peculiar benefits, which
accrue to property within the District. The improvements
enable properties within the District boundaries to be
developed. Without the Improvements, there would be no
infrastructure to support development of land within the
District. Without these Improvements, state law would prohibit
development of property within the District.

There is no doubt that the general public, property owners,
and property outside the District will benefit from the provision
of the Improvements. However, these are incidental to the
Improvement Program, which is designed solely to provide
special benefits peculiar to property within the District.
Properties outside the District do not depend upon the
District's Capital Improvement Program as defined herein to
obtain, or to maintain their development entitlements. This
fact alone clearly distinguishes the special benefits which
District properties receive compared to those lying outside of
the District’'s boundaries. Even though the exact value of the
benefits provided by the Improvements is difficult to estimate
at this point, it is nevertheless greater than the costs
associated with providing same.




1.4

Organization of this Report

Section One describes the purpose of the report along with
the scope and benefits of the Capital Improvement Program,
including that portion financed by the Series 2019 Bonds.

Section Two describes the development program as
proposed by the Developer.

Section Three provides a summary of the Capital
Improvement Program for the District as determined by the
District Engineer.

Section Four discusses the financing program for the District.

Section Five introduces the Assessment Methodology.

2.0 Development Program for Cypress Bluff

2.1

2.2

Overview

The Cypress Bluff development is designed as a planned
residential community, located within Jacksonville, Florida.
The proposed land use within the District is consistent with
Jacksonville Land Use and Comprehensive Plans.

The Development Program

The Development will consist of approximately 1,714 single-
family residential homes which includes 346 Active Adult
homes. The portion of the Development subject to the Series
2019 Bonds, as detailed in Table 1, consists of 1,123 single-
family residential homes which includes 346 Active Adult
homes (2019 Assessment Area™). There are 777 single family
lots that are not classified as Active Adult hereafter referred
to as “Residential Lots".




3.0

The Capital Improvement Program for Cypress Bluff

3.1

3.2

Engineering Report

The infrastructure costs to be funded by the District are
determined by the District Engineer in the 2019 Supplemental
Engineer's Report. As defined in the 2019 Engineer's Report,
the 2019 Project consists of that portion of the CIP financed
with the proceeds of the Districts Series 2019 Bonds. The
remaining costs will be funded by future bond issues and
developer funding.

Only infrastructure that may qualify for bond financing by the
District under Chapter 190, Florida Statutes, was included in

these estimates.

Capital Improvement Program

The CIP includes improvements intended to serve the
development consist of improvements associated with the
roadway E Town Parkway/Skinner Parkway such as utilities,
landscape, hardscape and electric and master recreation
improvements as well as neighborhood improvements
(“Improvements”). The CIP is estimated to cost approximately
$76.1 million consisting of $17.7 milion for master infrastructure
improvements (the “Master CIP”") and $58.3 milion for
neighborhood infrastructure improvements (the
“Neighborhood CIP"}). The Improvements to be constructed,
will represent a system of improvements that irrespective of
certain exceptions described further in Section 5.1 of this
Report, will provide benefits to all lands within the District. The
value of the special benefits that are provided by the CIP are
greater than the District's costs of providing these benefits
and the assessments levied to support the costs as shown in
Table 2. Table 3 provides for the cost estimates of the Master

CIP.




4.0

Financing Program for Cypress Bluff

4.1

4.2

Overview

As noted above, the District is embarking on a program of
capital improvements, which will facilitate the development
of lands within the District. Construction of certain
Improvements may be funded by the Developer and
acquired by the District under an agreement between the
District and the Developer, or may be funded directly by the
District.

The District will issue its Series 2019 Bonds in the principal
amount of $10,870,000.00 to fund a portion of the District’s
Master CIP. That portion of the Master CIP funded with the
proceeds of the Series 2019 Bonds is referred to as the 2019
Project. The District may issue additional bonds for
development of future phases and improvements.

Series 2019 Bonds

The Series 2019 Bonds have an anticipated issuance date of
February 7, 2019. The Series 2019 Bonds will be repaid with
thirty principal installments commencing on May 1, 2019 with
interest paid semiannually every November 1 and May 1,
maturing May 1, 2048. The Series 2019 Assessment Areq,
planned for 1,123 single family residential units will fully absorb
the 2019 debt assessments.

The Series 2019 Bonds are anticipated to be issued at par
amount of $10,870,000, with an average coupon interest rate
estimated at 5.5% and provide for immediate construction
funds of $5,808,000 and Escrowed Funds of $4,303,687 which
may be available for construction or used to prepay par
debt. The maximum net annual debt service for the Series
2019 Bonds is anticipated to be $731,825.

The difference between the par amount of bonds and the
construction funds consists of costs of issuance including
underwriter’s discount and professional fees associated with
debtissuance, and debt service reserve funds.

The sources and uses of the Series 2019 Bond sizing are
presented in Table 4 in the Appendix.




5.0

Assessment Methodology

5.1

5.2

Overview

The Series 2019 Bonds provide the District with funds to
construct a portion of the Master CIP outlined in Section 3.2.
These improvements lead to special and general benefits,
with special benefits accruing generally to the properties
within the boundaries of the District and general benefits
accruing to areas outside the District and being only
incidental in nature. The debt incured in financing
infrastructure construction will be paid off by assessing
properties that derive special and peculiar benefits from the
proposed projects. All properties that receive special benefits
from the District’s CIP will be assessed. As detailed in the
assignment of debt, the Active Adult community will not have
access to the District Amenity and as such no benefit for
Recreation will be assigned to the Active Adult lots.

Assigning Debt

The current development plan for the District projects
construction of infrastructure for approximately 1,714 single-
family residential homes, which includes 346 Active Adult

homes.

The Improvements provided by the District will include Master
Infrastructure Improvements of recreation facilities and
utilities, landscape, hardscape and electric to E-Town
Parkway/R.G. Skinner Parkway.

All residential development within the District will benefit from
the Master Improvements to E-Town Parkway and R.G. Skinner
Parkway, as the Improvements provide basic infrastructure to
all residential lands within the District and benefit all
residential lands within the District as an integrated system of
improvements. Active Adult, however, will not benefit from
the Master Recreation Improvements as the Active Adult
community will nhot have access to the Master Recreation
improvements.




5.3

Benefited units for Master Improvements will be based on an
equivalent residential unit (“ERU") of 1.0 for each lot within the
District, except Active Adult will not share in the cost of Master
Recreation infrastructure.

As the provision of the above listed Improvements by the
District will make the lands in the District developable, the
land will become more valuable to their owners. The
increase in the value of the land provides the logical benefit
of Improvements that accrues to the developable parcels
within the District.

The debt incurred by the District to fund the Improvements is
allocated to the properties receiving special benefits equally,
except that Active Adult will not receive benefit from Master
Recreation and therefore wil not be assigned debt
assessments related to Master Recreation.

Table 5§ represents the preliminary principal assessments and
true-up levels at the time of issuance of the Series 2019 Bonds
for the areas within the District assessed to secure the Series

2019 Bonds.

Lienability Test: Special and Peculiar Benefit to the Property

As first discussed in Section 1.3, Special Benefits and General
Benefits, Improvements undertaken by the District create
special and peculiar benefits to certain properties within the
District. The Improvements benefit properties within the District
and accrue to all assessable properties on an ERU basis.

Improvements undertaken by the District can be shown to be
creating special and peculiar benefits to the property. The
special and peculiar benefits resulting from each
Improvement undertaken by the District are:

a. Roadway and Drainage Improvements result in special
and peculiar benefits such as the added use of the
property, added enjoyment of the property, and likely
increased marketability of the property.

b. Storm Water Management facilities result in special and
peculiar benefits such as the added use of the property,
decreased insurance premiums, added enjoyment of the
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property, and likely increased marketability of the
property.

c. Water/Sewer and Reuse Utility Improvements result in
special and peculiar benefits such as the added use of
the property, and likely increased marketability and value
of the property.

d. Hardscaping including entry features / landscaping result
in special and peculiar benefits such as the added
enjoyment of the property, and likely increased
marketability and value of the property.

e. Recreation improvements result in special and peculiar
benefits such as the added enjoyment of the property,
and likely increased marketability and value of the

property.

These special and peculiar benefits are real and
ascertainable, but not yet capable of being calculated and
assessed in terms of numerical value, however, each is more
valuable than either the cost of, or the actual assessment
levied for, the Improvement or debt allocated to the parcel

of land.

Lienability Test. Reasonable and Fair Apportionment of the
Duty to Pay

A reasonable estimate of the proportion of special and
peculiar benefits received from the 2019 Project is delineated
in Table é (expressed as Allocation of Total Par Debt).

The determination has been made that the duty to pay the
non-ad valorem special assessments is fairly and reasonably
apportioned because the special and peculiar benefits to
the property derived from the acquisiion and / or
construction of the District's Improvements (and the
concomitant responsibility for the payment of the resultant
and allocated debt) have been apportioned to the property
according to reasonable estimates of the special and
peculiar benefits provided consistent with the land use.

Accordingly, no acre or parcel of property within the
boundaries of the District will be liened for the payment of
any non-ad valorem special assessment more than the




determined special benefit peculiar to that property. Further,
the debt allocation will not be affected.

In accordance with the benefit allocation in Table 2, a Total
Par Debt per Unit for Master Infrastructure has been
calculated for each single family unit based on an ERU value
of 1.0 for each lot, except that Active Adult has not been
assigned costs for Master Recreation.

5.5 True-Up Mechanism

In order to assure that the District’s debt will not build up on
the unsold acre within the Series 2019 Assessment Area, and
to assure that the requirements that the non-ad valorem
special assessments will be constitutionally lienable on the
property and will continue to be met, the District shall apply
the true-up provisions set forth in the Master Assessment
Methodology dated August 20, 2018 with respect to only the
land in the Series 2019 Assessment Area as assigned in Table
5. Furthermore, each landowner in Table 5 is subject to a
separate True Up Agreement.

5.6 Additional Stipulations

Certain financing, development, and engineering data was
provided by members of District staff and/or the Landowner.
The allocation methodology described herein was based on
information provided by those professionals. Governmental
Management Services, LLC makes no representations
regarding said information transactions beyond restatement
of the factual information necessary for compilation of this
report. For further information about the Series 2019 Bonds,
please refer to the Indentures.




Future

2019 Project Projects Totals
Active Adult 346 0 346
Future
2019 Project ~ Projects Totals
Residential Lots 777 591 1,368
Total 1,123 591 1,714

As provided in the Master Methodology dated August 20, 2018, all units have an ERU
value of 1.0 for Master Infrastructure. However, Active Adult lots are not assigned debt
related to Master Recreation, as Active Adult units do not have access to Master
Recreation amenities.

Prepared By

Governmental Management Services, LLC
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Assessment Ared’:

Other Single.
Active Family Total
Financing Mechanisms Adult Residential Vaiue/Amount
Recreation Infrastructure $9,785,000 $9,785,000 (1)
Other Infrasteucture - Utilities, Landscape,
Hardscape and Electric $2,558,664 $10,116,336 $12,675,000 (2)
Total - 2018 $2,558,664 $19,901,336 $22,460,000

(1) Master Recreature Infrastructure costs do not apply to Active Adult as they do not have access to the master amenities.

(2) Applies to all units.

RECREATION INFRASTRUCTURE Total Recreation
Number of ERU Total Recreation Benefit
Land Use : Units Factor ERU's Benefit Per ERU
Active Adult 346 - - 0 $ -
Residential Lots 1,368 1.00 1,368 $ 9,785,000 3 7,163
GRAND TOTALS 1,714 $ 9,785,000
OTHER INFRASTRUCTURE Total Other
Number of ERU Total Other Benefit
Land Use : Units Factor ERU's Benefit Per ERU
Active Adult 346 1.00 346 $ 2,558,664 $ 7,395
Residential Lots 1,368 1.00 1,368 $ 10,116,336 $ 7,395
GRAND TOTALS 1,714 $ 12,675,000
TOTALS Total
Number of Recreation Other Total Proposed
Land Use : Units Benefit / Unit Benefit/ Unit Benefit / Unit Debt / Unit
Active Adult 346 $ - $ 7,395 3 7,395 3 5,569
Residential Lots 1,368 $ 7153 3 7,395 $ 14,548 $ 11,5610

Prepared By

Governmental Management Services, LLC




2019 Projec

The 2019 Project will fund a portion of the Master Infrastructure Improvements
as included in the Capital Improvement Plan.

Total Cost
Master Infrastructure Improvements : Estimates
E-Town parkway/R.G. Skinner
Parkway Utilities, Landscape,
Hardscape and Electric $10,008,034
Master Recreation Improvements $7,728,000
Total $17,736,034

Above costs include contingency, design and permitting for each functional category.

Information provided by England, Thims & Miller Inc. Capital improvement
Plan Report dated 6/30/18.

Prepared By

Governmental Management Services, LLC
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Cypres_s.:i_B_:l_u'_ CDD.

- BondSerles
Source
Bond Series
Sources 2019
Bond Proceeds - par $10,870,000_
Total Sources __$10,870,000
Uses
Project Fund Deposits
Project Fund $5,808,000
Escrow Fund - Contracted Parcels {1) $4,303,687
$10,111,687
Other Fund Deposits
Debt Service Reserve Fund @50% of MADS $365,913
Delivery Date Expenses
Cost of Issuance $175,000
Underwriter's Discount $217,400
$392,400
Total Uses $10,870,000
| Princlnal Amortization Installments 30
Average Coupon Rate 5.50%
Par Amount $10,870,000]
| Maximum Annual Debt Service (net) $731,825I

Provided by MBS Capital Markets, LLC.

Financinng parameters and amounts are estimated.
(1) Refer to Section 4.2 regarding disposition of these funds.

Prepared By

Governmental Management Services, LLC
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ACTIVE ADULT

Develobable Series 2019 Duval County
Owner (Parcel) P Units | Bond Principal Real Estate
Acres
Assessment Number

Del Webb (E-3q) 57.2 186 $1,035,875 167761-3010
Eastland Timber (E-3b) 50.9 160 $891,075 167761-3001
RESIDENTIAL LOTS

Develobable Series 2019 Duval County

Owner (Parcel) P Units | Bond Principal Real Estate
Acres
Assessment Number
David Weekley Homes
(E-2) 73 222 $2,555,157 167761-3210
H E-4
Toll Brothers Homes (E-4) 65 1 $1,277,579 167761-3220
Toll Brothers H E-6
oll Brothers Homes (E-6) 72 143 $1,645,890 167761-3215
Eastland Timber (E-5) 46 168 $1,933,633
167761-3001

Eastland Timber (E-7
astland Timber (-7 84 133 $1,530.792 167761-3001

Prepared By

Governmental Management Services, LLC
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Development Type :
Residential Single Family:
Active Adult Lots

Residential Lots

Total

Number of
_Planned Units_

346

777

1,123

ERU Total 2019
Factor ERU's Par Debt
1.00 346.00 $ 1,926,950
1.00 777.00 $ 8,943,050
~$10,870,000

2019

Per Unit Annual
2019 2019 2019 Gross
ParDebt Annual Net Annual Net Assessment
per Unit Assessment Assessment Per Unit (1)
$5,569 $129,719  § 375§ 405
$11,510 $602,106 $ 775 $ 838
3731825

As provided in the Master Methodology dated August 20, 2018, all units have an ERU value of 1.0 for Master Infrastructure. However, Active Adult lots are not
assigned debt related to Master Recreation, as Active Adult units do not have access to Master Recreation amenities.

(1) include 3.5% collection costs of Duval County and maximum early payment discount of 4%.

Prepared By

Governmental Management Services, LLC




Property Debt Assessment

See Attached Legal $10,870,000

1. Attached is a legal description of the initial Series 2019 Assessment Area,
which is subject to modification as provided herein.
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RESOLUTION 2019-03

A RESOLUTION OF THE BOARD OF SUPERVISORS OF
CYPRESS BLUFF COMMUNITY DEVELOPMENT DISTRICT
AUTHORIZING THE ISSUANCE OF NOT TO EXCEED
$12,000,000 AGGREGATE PRINCIPAL AMOUNT OF ITS
CYPRESS BLUFF COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS IN ONE OR MORE SERIES
(THE "SERIES 2019 BONDS"); DETERMINING CERTAIN
DETAILS OF THE SERIES 2019 BONDS; APPROVING THE
FORM OF AND AUTHORIZING THE EXECUTION AND
DELIVERY OF A FIRST SUPPLEMENTAL TRUST
INDENTURE; AUTHORIZING THE NEGOTIATED SALE OF
THE SERIES 2019 BONDS; APPOINTING THE
UNDERWRITER; APPROVING THE FORM OF AND
AUTHORIZING THE EXECUTION AND DELIVERY OF A
CONTRACT OF PURCHASE WITH RESPECT TO THE SERIES
2019 BONDS AND AWARDING THE SERIES 2019 BONDS TO
THE UNDERWRITER NAMED THEREIN PURSUANT TO
THE PARAMETERS SET FORTH IN THIS RESOLUTION;
APPROVING THE FORM OF AND AUTHORIZING THE
DISTRIBUTION OF THE PRELIMINARY LIMITED
OFFERING MEMORANDUM AND ITS USE BY THE
UNDERWRITER IN CONNECTION WITH THE OFFERING
FOR SALE OF THE SERIES 2019 BONDS AND APPROVING
THE EXECUTION AND DELIVERY OF A FINAL LIMITED
OFFERING MEMORANDUM; AUTHORIZING THE
EXECUTION AND DELIVERY OF A CONTINUING
DISCLOSURE AGREEMENT AND THE APPOINTMENT OF A
DISSEMINATION AGENT; PROVIDING FOR THE
APPLICATION OF SERIES 2019 BOND PROCEEDS;
AUTHORIZING THE PROPER OFFICIALS TO DO ALL
THINGS DEEMED NECESSARY IN CONNECTION WITH
THE ISSUANCE, SALE AND DELIVERY OF THE SERIES 2019
BONDS; MAKING CERTAIN DECLARATIONS;
APPOINTING A TRUSTEE; PROVIDING FOR THE
REGISTRATION OF THE BONDS PURSUANT TO THE DTC
BOOK-ENTRY SYSTEM; PROVIDING AN EFFECTIVE DATE
AND FOR OTHER PURPOSES.

WHEREAS, Cypress Bluff Community Development District (the "District") is a local
unit of special-purpose government organized and existing in accordance with the Uniform
Community Development District Act of 1980, Chapter 190, Florida Statutes, as amended (the

26875/001/01429013.DOCV5



"Act"), created by Ordinance No. 2018-335 of the City Council of the City of Jacksonville, Florida
(the "City"), enacted on June 26, 2018 and effective on June 29, 2018, as amended;

WHEREAS, the District was created for the purpose of delivering certain community
development services and facilities within and outside its jurisdiction, and the District has
decided to undertake the design, acquisition and/or construction of certain improvements
pursuant to the Act (the “Capital Improvement Program”); and

WHEREAS, the District duly adopted Resolution No. 2018-27 on August 1, 2018 (the
"Initial Resolution"), authorizing, among other things, the issuance in one or more series of not
to exceed $96,000,000 aggregate principal amount of its Special Assessment Bonds; and

WHEREAS, the District has determined to issue its Cypress Bluff Community
Development District Special Assessment Bonds, in one or more series, (the "Series 2019
Bonds"), for the purpose, among other things, of providing funds for the payment of the costs of
a portion of the District’s Capital Improvement Program (the "Series 2019 Project"); and

WHEREAS, there has been submitted to this meeting with respect to the issuance and
sale of the Series 2019 Bonds and submitted to the Board:

(i) a form of First Supplemental Trust Indenture (“First Supplement”), between The
Bank of New York Mellon Trust Company, N.A., as Trustee (the "Trustee"), and the District
attached hereto as Exhibit A;

(ii) a form of Contract of Purchase with respect to the Series 2019 Bonds between
MBS Capital Markets, LLC (the "Underwriter") and the District attached hereto as Exhibit B (the
"Contract of Purchase"), together with the form of disclosure statements attached to the
Contract of Purchase in accordance with Section 218.385, Florida Statutes;

(iii)  the form of Preliminary Limited Offering Memorandum attached hereto as
Exhibit C (the "Preliminary Limited Offering Memorandum"); and

(iv) a form of Continuing Disclosure Agreement (the “Continuing Disclosure
Agreement”), among the District, Eastland Timber, LLC, (the "Developer"), and Government
Management Services, LLC, as dissemination agent, attached hereto as Exhibit D.

NOW, THEREFORE, BE IT RESOLVED by the Board of Supervisors of Cypress Bluff
Community Development District, as follows:

Section 1. Authorization, Designation and Principal Amount of the Series 2019
Bonds. There are hereby authorized and directed to be issued the Series 2019 Bonds, in the
aggregate principal amount of not to exceed $12,000,000, for the purposes, among others, of
providing funds for the payment of all or a portion of the costs of the Series 2019 Project. The
purchase price of the Series 2019 Bonds shall be received and receipted by the District, or the
Trustee on behalf of the District, and the Trustee shall apply the proceeds of the Series 2019
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Bonds as set forth in the Master Trust Indenture between the District and the Trustee, as
supplemented by the First Supplement (together, the "Indenture") and the Limited Offering
Memorandum (as defined below).

Section 2. Designation of Attesting Members. The Chair or the Secretary of the
Board of Supervisors (the "Board") of the District, or in the case of the absence of either or the
inability to act of either, the Vice Chair or Assistant Secretaries and members of the Board (each
individually a "Designated Member"), are hereby designated and authorized on behalf of the
Board to attest to the seal of the Board and to the signature of the Chair or Vice Chair of the
Board as they appear on the Series 2019 Bonds, the Indenture and any other documents which
may be necessary or helpful in connection with the issuance and delivery of the Series 2019
Bonds and in connection with the application of the proceeds thereof.

Section 3. Details of the Series 2019 Bonds. The District hereby determines that the
Series 2019 Bonds shall be dated, have such interest payment dates, have such maturities, have
such redemption provisions and bear interest at such rates, all as provided in the Indenture.

Section 4. Trust Indenture. The District hereby approves and authorizes the
execution by the Chair or any Designated Member and the Secretary and the delivery of the
First Supplement in substantially the form thereof attached hereto as Exhibit A, with such
changes therein as shall be approved by the Chair or Designated Member executing the same,
with such execution to constitute conclusive evidence of such officer's approval and the
District's approval of any changes therein from the form of First Supplement attached hereto.

Section 5. Appointment of Underwriter; Negotiated Sale. MBS Capital Markets,
LLGC, is hereby appointed the underwriter of the Series 2019 Bonds (the "Underwriter"). The
Series 2019 Bonds shall be sold by a negotiated sale to the Underwriter. It is hereby determined
by the District that a negotiated sale of the Series 2019 Bonds to the Underwriter will best
effectuate the purposes of the Act, is in the best interest of the District and is necessitated by, in
general, the characteristics of the issue and prevailing market conditions and specifically, the
following additional reasons: (i) because of the complexity of the financing structure of the
Series 2019 Bonds and the institutional market for unrated securities such as the Series 2019
Bonds, it is desirable to sell the Series 2019 Bonds pursuant to a negotiated sale so as to have an
underwriter involved from the outset of the financing to assist in these matters; (ii) because of
changing market conditions for tax-exempt bonds and the necessity of being able to adjust the
terms of the Series 2019 Bonds, it is in the best interests of the District to sell the Series 2019
Bonds by a negotiated sale; (iii) the Underwriter has participated in structuring the issuance of
the Series 2019 Bonds and can assist the District in attempting to obtain the most attractive
financing for the District; and (iv) the District will not be adversely affected if the Series 2019
Bonds are not sold pursuant to a competitive sale.
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Section 6. Contract of Purchase.

(i) The District hereby approves the form of the Contract of Purchase
submitted by the Underwriter and attached as Exhibit B hereto, and the sale of the
Series 2019 Bonds by the District upon the terms and conditions to be set forth in the
Contract of Purchase and in compliance with (ii) below. Provided the provisions of
subparagraph (ii) have been complied with, the Chair or a Designated Member are each
hereby authorized, acting individually, to execute the Contract of Purchase and to
deliver the Contract of Purchase to the Underwriter. The Contract of Purchase shall be
in substantially the form of the Contract of Purchase attached hereto as Exhibit B with
such changes, amendments, modifications, omissions and additions as may be approved
by the Chair or the Designated Member. Execution by the Chair or a Designated
Member of the Contract of Purchase shall be deemed to be conclusive evidence of
approval of such changes. The disclosure statements of the Underwriter as required by
Section 218.385 of the Florida Statutes, to be delivered to the District prior to the
execution of the Contract of Purchase, a copy of which is attached as an exhibit to the
Contract of Purchase, will be entered into the official records of the District;

(ii) Receipt by the Chair of a written offer to purchase the Series 2019 Bonds
by the Underwriter substantially in the form of the Contract of Purchase, said offer to
provide for, among other things, (A) the issuance of not exceeding $12,000,000 initial
aggregate principal amount of Series 2019 Bonds at an interest rate of not to exceed the
rate computed by adding 300 basis points to the Bond Buyer "20 Bond Index" published
immediately preceding the first day of the calendar month in which the Series 2019
Bonds are sold, (B) a price of not less than 98%, excluding underwriter's discount, of the
par amount of the Series 2019 Bonds, (C) the final maturity of the Series 2019 Bonds shall
not be later than May 1, 2050, and (D) the Series 2019 Bonds shall be subject to optional
redemption not later than May 1, 2033.

Section 7. Preliminary Limited Offering Memorandum; Final Limited Offering
Memorandum. The District hereby authorizes and approves the distribution and use of the
Preliminary Limited Offering Memorandum in substantially the form submitted to this meeting
and attached hereto as Exhibit C in connection with the limited offering for sale of the Series
2019 Bonds. The preparation of a final Limited Offering Memorandum is hereby approved and
the Chair or any Designated Member is hereby authorized to execute such final Limited
Offering Memorandum to be dated the date of the award of the Series 2019 Bonds, and upon
such award, to deliver the same to the Underwriter for use by it in connection with the sale and
distribution of the Series 2019 Bonds. The Limited Offering Memorandum shall be substantially
in the form as the Preliminary Limited Offering Memorandum, with such changes as shall be
approved by the Chair or Designated Member as necessary to conform to the details of the
Series 2019 Bonds, the Contract of Purchase and such other insertions, modifications and
changes as may be approved by the Chair or Designated Member. The execution and delivery
of the Limited Offering Memorandum by the Chair shall constitute evidence of the approval
thereof. The District hereby authorizes the use of the Limited Offering Memorandum and the
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information contained therein in connection with the offering and sale of the Series 2019 Bonds.
The District hereby authorizes the Chair or a Designated Member to deem "final" the
Preliminary Limited Offering Memorandum except for permitted omissions all within the
meaning of Rule 15c¢2-12 of the Securities Exchange Act of 1934 and to execute a certificate in
that regard.

Section 8. Continuing Disclosure. The District does hereby authorize and approve
the execution and delivery of a Continuing Disclosure Agreement by the Chair or a Designated
Member substantially in the form presented to this meeting and attached hereto as Exhibit D
with a dissemination agent and the Developer. The Continuing Disclosure Agreement is being
executed by the District in order to assist the Underwriter in complying with Securities and
Exchange Commission Rule 15¢2-12(b)(5). Government Management Services, LLC is hereby
appointed as the initial Dissemination Agent to perform the duties required under the
Continuing Disclosure Agreement.

Section 9. Appointment of Trustee. The Bank of New York Mellon Trust
Company, N.A. is hereby appointed to serve as Trustee, Paying Agent, Registrar and
Authenticating Agent under the Indenture.

Section 10.  Application of Bond Proceeds. The proceeds of the Series 2019 Bonds
shall be applied to (i) paying all or a portion of the costs of the Series 2019 Project, (ii) funding
the Debt Service Reserve Account of the Debt Service Reserve Fund for the Series 2019 Bonds,
and (iii) paying the costs of issuance of the Series 2019 Bonds.

Section 11.  Open Meetings. It is found and determined that all formal actions of the
District concerning and relating to the adoption of this Resolution were taken in an open
meeting of the members of the Board of Supervisors of the District and that all deliberations of
the members of the Board of Supervisors of the District which resulted in such formal action
were taken in meetings open to the public, in full compliance with all legal requirements.

Section 12.  Further Official Action; Ratification of Prior and Subsequent Acts. The
Chair, the Secretary and each member of the Board of Supervisors of the District and any other
proper official of the District are each hereby authorized and directed to execute and deliver
any and all documents and instruments (including, without limitation, any documents required
by the Trustee to evidence its rights and obligations with respect to the Series 2019 Bonds, any
documents required in connection with implementation of a book-entry system of registration,
any agreements with the Developer and any agreements in connection with maintaining the
exclusion of interest on the Series 2019 Bonds from gross income of the holders thereof) and to
do and cause to be done any and all acts and things necessary or desirable for carrying out the
transactions contemplated by this Resolution. In the event that the Chair or the Secretary is
unable to execute and deliver the documents herein contemplated, such documents shall be
executed and delivered by the respective designee of such officer or official or any other duly
authorized officer or official of the District. The Secretary or any Assistant Secretary is hereby
authorized and directed to apply and attest the official seal of the District to any agreement or
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instrument authorized or approved herein that requires such a seal and attestation. The Chair
or any Designated Member may, among other things, authorize the change of the date of any
document accompanying this Resolution as an exhibit or incorporate the information and
details related to the sale and pricing of the Series 2019 Bonds including any required changes
to the District engineer's report or its assessment methodology. Execution by the Chair or a
Designated Member of such document shall be deemed to be conclusive evidence of approval
of such change of date or the incorporation of information and details relating to the sale and
pricing of the Series 2019 Bonds. All of the acts and doings of such members of the Board, the
officers of the District, and the agents and employees of the District, which are in conformity
with the intent and purposes of this Resolution, whether heretofore or hereafter taken or done,
shall be and are hereby ratified, confirmed and approved.

Section 13.  Severability. If any section, paragraph, clause or provision of this
Resolution shall be held to be invalid or ineffective for any reason, the remainder of this
Resolution shall continue in full force and effect, it being expressly hereby found and declared
that the remainder of this Resolution would have been adopted despite the invalidity or
ineffectiveness of such section, paragraph, clause or provision.

Section 14.  Inconsistent Proceedings. All resolutions or proceedings, or parts
thereof, in conflict with the provisions hereof are to the extent of such conflict hereby repealed
or amended to the extent of such inconsistency.

Section15.  Engineer’s Report. The Board hereby approves of changes to the
Engineer’s Report previously approved by the Board and also authorizes further revisions and
supplements to the Engineer’s Report with respect to the marketing and sale of the Series 2019
Bonds relating to the Series 2019 Project.

Section 16.  Assessment Methodology Report. The Board hereby approves of
changes to the Assessment Methodology Report previously approved by the Board and also
authorizes further revisions and supplements to the Assessment Methodology Report with
respect to the marketing and sale of the Series 2019 Bonds relating to the Series 2019 Project.

Section 17.  Repealing Clause. All resolutions or parts thereof of the Board in conflict
with the provisions herein contained are, to the extent of such conflict, hereby superseded and
repealed.

Section 18.  Effective Date. This Resolution shall take effect immediately upon its
adoption.

[End of Resolution — Signature page to follow]
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PASSED in Public Session of the Board of Supervisors of Cypress Bluff Community
Development District, this 9" day of January, 2019.

CYPRESS BLUFF COMMUNITY

DEVELOPMENT DISTRICT
Attest:
Secretary/Assistant Secretary, Chair,
Board of Supervisors Board of Supervisors
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EXHIBIT A

FORM OF FIRST SUPPLEMENT
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EXHIBIT B

FORM OF CONTRACT OF PURCHASE
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EXHIBIT C

FORM OF PRELIMINARY LIMITED OFFERING MEMORANDUM
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EXHIBIT D

FORM OF CONTINUING DISCLOSURE AGREEMENT
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THIS FIRST SUPPLEMENTAL TRUST INDENTURE dated as of January 1, 2019 (the
"First Supplemental Indenture") between CYPRESS BLUFF COMMUNITY DEVELOPMENT
DISTRICT (the "Issuer" or the "District"), a local unit of special-purpose government organized
and existing under the laws of the State of Florida, and THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A., a national banking association duly organized and existing under
the laws of the United States of America, with its designated corporate trust office located at
10161 Centurion Parkway, Jacksonville, Florida 32256 (said banking association and any bank
or trust company becoming successor trustee under this First Supplemental Indenture being
hereinafter referred to as the "Trustee");

WHEREAS, the Issuer is a local unit of special purpose government duly organized and
existing under the provisions of the Uniform Community Development District Act of 1980,
Chapter 190, Florida Statutes, as amended (the "Act") and Ordinance No. 2018-335-E enacted by
the City Council of the City of Jacksonville, Florida (the "City") on June 26, 2018 and effective on
June 29, 2018, for the purpose, among other things, of financing and managing the design,

acquisition, construction, maintenance, and operation of systems, facilities and basic
infrastructure within and without the boundaries of the premises to be governed by the Issuer;
and

WHEREAS, the premises governed by the Issuer (referred to herein as the "District
Lands") are described more fully in Exhibit A to the Master Trust Indenture dated as of January
1, 2019 (the "Master Indenture"), between the District and the Trustee, and currently consists of
approximately 1,249.7 acres of land located entirely within the City; and

WHEREAS, the Issuer has been created for the purpose of delivering certain community
development services and facilities for the benefit of the District Lands; and

WHEREAS, the Issuer has determined to undertake, in one or more stages, the
acquisition and construction of certain public infrastructure and associated professional fees
and incidental costs related thereto pursuant to the Act for the special benefit of the District
Lands (as further described in Exhibit B to the Master Indenture, the "Capital Improvement
Plan"); and

WHEREAS, the Board of Supervisors of the Issuer (the "Board") duly adopted
Resolution No. 2018-27 on August 1, 2018 (the "Initial Bond Resolution"), authorizing, among
other things, the issuance, in one or more series, of not to exceed $96,000,000 aggregate principal
amount of its Cypress Bluff Community Development District Special Assessment Bonds in
order to pay all or a portion of the costs of the planning, financing, acquisition, construction,
reconstruction, equipping and installation of the Capital Improvement Plan; and
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WHEREAS, the District's Resolution 2019-03 was duly adopted by the Board on January
9, 2019, authorizing, among other things, the sale of its Special Assessment Bonds, Series 2019
(the "Series 2019 Bonds") which are issued hereunder, as one Series of Bonds under, and as
defined in, the Master Indenture, and has authorized the execution and delivery of the Master
Indenture and this First Supplemental Indenture to secure the issuance of the Series 2019 Bonds
and to set forth the terms of the Series 2019 Bonds; and

WHEREAS, the District will apply the proceeds of the Series 2019 Bonds to: (i) finance
the Cost of acquiring, constructing and equipping assessable improvements comprising the
Series 2019 Project (as defined herein); (ii) pay certain costs associated with the issuance of the
Series 2019 Bonds; and (iii) make a deposit into the Series 2019 Debt Service Reserve Account
which account will be held for the benefit of all of the Series 2019 Bonds, without privilege or
priority of one Series 2019 Bond over another; and

WHEREAS, the Series 2019 Bonds will be secured by a pledge of the Pledged Revenues
(as hereinafter defined) to the extent provided herein, which Pledged Revenues consist
primarily of the Series 2019 Special Assessments (as hereinafter defined) levied on that portion
of the District Lands benefitted by the Series 2019 Project; and

NOW, THEREFORE, THIS FIRST SUPPLEMENTAL INDENTURE WITNESSETH,
that to provide for the issuance of the Series 2019 Bonds, the security and payment of the
principal or redemption price thereof (as the case may be) and interest thereon, the rights of the
Bondholders and the performance and observance of all of the covenants contained herein and
in said Series 2019 Bonds, and for and in consideration of the mutual covenants herein
contained and of the purchase and acceptance of the Series 2019 Bonds by the Owners thereof,
from time to time, and of the acceptance by the Trustee of the trusts hereby created, and
intending to be legally bound hereby, the Issuer does hereby assign, transfer, set over and
pledge to the Trustee, its successors in trust and its assigns forever, and grants a lien on all of
the right, title and interest of the Issuer in and to the Pledged Revenues as security for the
payment of the principal, redemption or purchase price of (as the case may be) and interest on
the Series 2019 Bonds issued hereunder and any other amounts owed hereunder, and any
Bonds issued on a parity with the Series 2019 Bonds, all in the manner hereinafter provided,
and the Issuer further hereby agrees with and covenants unto the Trustee as follows:

TO HAVE AND TO HOLD the same and any other revenues, property, contracts or
contract rights, accounts receivable, chattel paper, instruments, general intangibles or other
rights and the proceeds thereof, which may, by delivery, assignment or otherwise, be subject to
the lien created by the Indenture.

IN TRUST NEVERTHELESS, for the equal and ratable benefit and security of all
present and future Owners of the Series 2019 Bonds issued and to be issued under this First
Supplemental Indenture, without preference, priority or distinction as to lien or otherwise
(except as otherwise specifically provided in this First Supplemental Indenture) of any one
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Series 2019 Bond over any other Series 2019 Bond, all as provided in the Indenture (as
hereinafter defined), and any Bonds issued on a parity with the Series 2019 Bonds.

PROVIDED, HOWEVER, that if the Issuer, its successors or assigns, shall well and truly
pay, or cause to be paid, or make due provision for the payment of the principal or redemption
price of the Series 2019 Bonds issued, and any Bonds issued on a parity with the Series 2019
Bonds, secured and Outstanding hereunder and the interest due or to become due thereon, at
the times and in the manner mentioned in such Series 2019 Bonds and the Indenture, according
to the true intent and meaning thereof and hereof, and the Issuer shall well and truly keep,
perform and observe all the covenants and conditions pursuant to the terms of the Indenture to
be kept, performed and observed by it, and shall pay or cause to be paid to the Trustee all sums
of money due or to become due to it in accordance with the terms and provisions hereof, then
upon such final payments this First Supplemental Indenture and the rights hereby granted shall
cease and terminate, otherwise this First Supplemental Indenture to be and remain in full force
and effect.

ARTICLE L.
DEFINITIONS

In this First Supplemental Indenture capitalized terms used without definition shall
have the meanings ascribed thereto in the Master Indenture and, in addition, the following
terms shall have the meanings specified below, unless otherwise expressly provided or unless
the context otherwise requires:

"Acquisition Agreement" shall mean, collectively, the [Agreement Regarding the

Acquisition of Certain Work Product and Infrastructure], dated [ _1,20[__], by and
between the District and the Developer and the [Agreement Regarding the Acquisition of
Certain Work Product and Infrastructure], dated | _ 1, 20[__], by and between the

District and the Landowner.

"Arbitrage Certificate" shall mean that certain Arbitrage Certificate of the Issuer, dated
[ __1, 2019, relating to certain restrictions on arbitrage under the Code.

"Assessment Methodology" shall mean, collectively, the Cypress Bluff Community
Development District Master Special Assessment Methodology Report dated August 20, 2018,
as supplemented by the Supplemental Assessment Methodology Report for the Special
Assessment Revenue Bonds Series 2019, dated January 9, 2019, each as prepared by the
Methodology Consultant and relating to the Series 2019 Bonds, including, without limitation, all
exhibits and appendices thereto.

"Assessment Resolutions" shall mean Resolution Nos. 2018-25, 2018-26, 2018-34 and
2018-35 of the Issuer adopted August 1, 2018, August 1, 2018, September 25, 2018 and
September 25, 2018, respectively, as amended and supplemented from time to time.
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"Authorized Denomination" shall mean, with respect to the Series 2019 Bonds, $5,000 or
any integral multiple thereof; provided however, that the Series 2019 Bonds shall be delivered
to the initial purchasers thereof in aggregate principal amounts of $100,000 or integral multiples
of $5,000 in excess of $100,000.

"Collateral Assignment" shall mean, collectively, the [Collateral Assignment and

Assumption of Development and Contract Rights], dated [ _ 1], 20[__], by the
Developer in favor of the District, and the [Collateral Assignment and Assumption of
Development and Contract Rights], dated [ __1,20[__], by the Landowner in favor
of the District.

"Completion Agreement" shall mean, collectively, the [Completion Agreement] by and
between the District and the [Developer], dated | _1, 20[__], as such agreement
may be modified from time to time.

"Declaration of Consent” shall mean the [Declaration of Consent to Jurisdiction of
Cypress Bluff Community Development District and to Imposition of Special Assessments],
dated [ __1,20[__], delivered by the [Developer].

"Developer" shall mean E-Town Development, Inc., a Florida incorporated company,
and any affiliate or any entity which succeeds to its interests and assumes any or all of the
responsibilities of said entity, as the developer of the District Lands.

"District Manager" shall mean the person or entity serving as the Issuer's District
Manager from time to time. The initial District Manager shall be Government Management
Services, LLC.

"Engineer's Report" shall mean the Improvement Plan for the Cypress Bluff Community
Development District dated July 30, 2018, as supplemented by the Supplemental Engineer's
Report for the Series 2019 Capital Improvements dated January 2019, each as prepared by
England, Thims & Miller, Inc.

"First Supplemental Indenture" shall mean this First Supplemental Trust Indenture
dated as of January 1, 2019, by and between the Issuer and the Trustee, as supplemented or
amended.

"Indenture" shall mean, collectively, the Master Indenture and this First Supplemental
Indenture.

"Interest Payment Date" shall mean May 1 and November 1 of each year, commencing
May 1, 2019.

"Landowner" shall mean Eastland Timber, LLC, a Florida limited liability company, and
any affiliate or any entity which succeeds to its interests and assumes any or all of the
responsibilities of said entity.
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"Methodology Consultant” shall mean, initially, Government Management Services,
LLC, or such successor Methodology Consultant appointed by the District.

"Parcel E-3a" shall mean that portion of the District Lands designated as parcel E-3a in
the Assessment Methodology.

"Parcel E-5" shall mean that portion of the District Lands designated as parcel E-5 in the
Assessment Methodology.

"Parcel E-7a" shall mean that portion of the District Lands designated as parcel E-7a in
the Assessment Methodology.

"Parcel E-3a Project" shall mean the portion of the Capital Improvement Plan being
developed on and benefitting Parcel E-3a and financed with proceeds of the Series 2019 Bonds
on deposit in the Series 2019 Acquisition and Construction Subaccount — Parcel E-3a of the
Series 2019 Acquisition and Construction Account.

"Parcel E-5 Project" shall mean the portion of the Capital Improvement Plan being
developed on and benefitting Parcel E-5 and financed with proceeds of the Series 2019 Bonds on
deposit in the Series 2019 Acquisition and Construction Subaccount — Parcel E-5 of the Series
2019 Acquisition and Construction Account.

"Parcel E-7a Project” shall mean the portion of the Capital Improvement Plan being
developed on and benefitting Parcel E-7a and financed with proceeds of the Series 2019 Bonds
on deposit in the Series 2019 Acquisition and Construction Subaccount — Parcel E-7a of the
Series 2019 Acquisition and Construction Account.

"Paying Agent" shall mean the Trustee, and its successors and assigns as Paying Agent
hereunder.

"Pledged Revenues" shall mean, with respect to the Series 2019 Bonds (a) all revenues
received by the Issuer from the Series 2019 Special Assessments levied and collected on that
portion of the District Lands benefited by the Series 2019 Project, including, without limitation,
amounts received from any foreclosure proceeding for the enforcement of collection of such
Series 2019 Special Assessments or from the issuance and sale of tax certificates with respect to
such Series 2019 Special Assessments, and (b) all moneys on deposit in the Funds and Accounts
established under the Indenture; provided, however, that Pledged Revenues shall not include
(A) any moneys transferred to the Rebate Fund, or investment earnings thereon, and (B) "special
assessments” levied and collected by the Issuer under Section 190.022 of the Act for
maintenance purposes or "maintenance special assessments" levied and collected by the Issuer
under Section 190.021(3) of the Act (it being expressly understood that the lien and pledge of the
Indenture shall not apply to any of the moneys described in the foregoing clauses (A) and (B) of
this proviso).

"Redemption Date" shall mean February 1, May 1, August 1 and November 1.
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"Registrar” shall mean the Trustee, and its successors and assigns as Registrar
hereunder.

"Regular Record Date" shall mean the fifteenth (15%) day (whether or not a Business
Day) of the calendar month next preceding each Interest Payment Date.

"Resolution” shall mean, collectively, Resolution No. 2018-27 of the Issuer adopted on
August 1, 2018, as supplemented by Resolution No. 2019-03 of the Issuer adopted on January 9,
2019.

"Series 2019 Acquisition and Construction Account" shall mean the Account so
designated, established as a separate Account within the Acquisition and Construction Fund
pursuant to Section 4.01(a) of this First Supplemental Indenture.

"Series 2019 Acquisition and Construction Subaccount — Parcel E-3a" shall mean the
Account so designated, established as a separate Subaccount within the Series 2019 Acquisition
and Construction Account pursuant to Section 4.01(a) of this First Supplemental Indenture.

"Series 2019 Acquisition and Construction Subaccount — Parcel E-5" shall mean the
Account so designated, established as a separate Subaccount within the Series 2019 Acquisition
and Construction Account pursuant to Section 4.01(a) of this First Supplemental Indenture.

"Series 2019 Acquisition and Construction Subaccount — Parcel E-7a" shall mean the
Account so designated, established as a separate Subaccount within the Series 2019 Acquisition
and Construction Account pursuant to Section 4.01(a) of this First Supplemental Indenture.

"Series 2019 Bond Redemption Fund" shall mean the Series 2019 Bond Redemption Fund
established pursuant to Section 4.01(g) of this First Supplemental Indenture.

"Series 2019 Costs of Issuance Subaccount” shall mean the Account so designated,
established as a separate Subaccount within the Series 2019 Acquisition and Construction
Account pursuant to Section 4.01(a) of this First Supplemental Indenture.

"Series 2019 Debt Service Reserve Account" shall mean the Account so designated,
established as a separate Account within the Debt Service Reserve Fund pursuant to Section
4.01(f) of this First Supplemental Indenture.

"Series 2019 Debt Service Reserve Requirement" shall mean, an amount equal to [ ]
percent ([__]%) of the maximum annual Debt Service Requirement for the Series 2019 Bonds as
of any date of calculation as provided for herein, which initially is $[ I

"Series 2019 General Account" shall mean the Account so designated, established as a
separate Account under the Series 2019 Bond Redemption Fund pursuant to Section 4.01(g) of
this First Supplemental Indenture.
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"Series 2019 Interest Account" shall mean the Account so designated, established as a
separate Account within the Debt Service Fund pursuant to Section 4.01(d) of this First
Supplemental Indenture.

"Series 2019 Lands" shall mean that portion of the District Lands subject to the lien of the
Series 2019 Special Assessments.

"Series 2019 Prepayment" shall mean the payment by any owner of property of the
amount of Series 2019 Special Assessments encumbering its property, in whole or in part, prior
to its scheduled due date, including optional prepayments and prepayments which become due
pursuant to the "true-up" mechanism contained in the Assessment Resolutions and the True-Up
Agreement. "Prepayments" shall include, without limitation, Series 2019 Prepayment Principal.

"Series 2019 Prepayment Account” shall mean the Account so designated, established as
a separate Account under the Series 2019 Bond Redemption Fund pursuant to Section 4.01(g) of
this First Supplemental Indenture.

"Series 2019 Prepayment Principal" shall mean the portion of a Prepayment
corresponding to the principal amount of Series 2019 Special Assessments being prepaid.

"Series 2019 Principal Account” shall mean the Account so designated, established as a
separate Account within the Debt Service Fund pursuant to Section 4.01(c) of this First
Supplemental Indenture.

"Series 2019 Project" shall mean, collectively, the Parcel E-3a Project, the Parcel E-5
Project, and Parcel E-7a Project.

"Series 2019 Revenue Account" shall mean the Account so designated, established as a
separate Account within the Revenue Fund pursuant to Section 4.01(b) of this First
Supplemental Indenture.

"Series 2019 Sinking Fund Account” shall mean the Account so designated, established
as a separate Account within the Debt Service Fund pursuant to Section 4.01(e) of this First
Supplemental Indenture.

"Series 2019 Special Assessments" shall mean the Special Assessments levied on that
portion of the District Lands specially benefitted by the Series 2019 Project or any portion
thereof, which assessments correspond in amount to the debt service on the Series 2019 Bonds.

"Substantially Absorbed" shall mean the date on which a principal amount of the Series
2019 Special Assessments equaling at least ninety percent (90%) of the then Outstanding
principal amount of the Series 2019 Bonds are levied on the District Lands with respect to which
a certificate of occupancy has been issued for a structure thereon. Satisfaction of the foregoing
definition shall be evidenced by the delivery by the Issuer to the Trustee of a written certificate
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of the Methodology Consultant to such effect and upon which the Trustee may conclusively
rely.

"True-Up Agreement" shall mean, collectively, the [True-Up Agreement] between the
District and the Developer, dated [ _ 1 20[__], and the [True-Up Agreement]
between the District and the Landowner, dated | _1,20[_]

"Trustee" shall mean The Bank of New York Mellon Trust Company, N.A., a national
banking association, and its successors and assigns.

"Uniform Method" shall mean the uniform method for the levy, collection and
enforcement of Assessments afforded by Sections 197.3631, 197.3632 and 197.3635, Florida
Statutes, as amended.

The words "hereof,"” "herein," "hereto," "hereby," and "hereunder" (except in the forms of
Series 2019 Bonds), refer to the entire Indenture.

"o non "non "non

Every "request,” "requisition," "order," "demand," "application,” "notice," "statement,"

non

"certificate," "consent," or similar action hereunder by the Issuer shall, unless the form or
execution thereof is otherwise specifically provided, be in writing signed by a Responsible

Officer of the Issuer.

All words and terms importing the singular number shall, where the context requires,
import the plural number and vice versa.

ARTICLE II.
THE SERIES 2019 BONDS

SECTION 2.01 Amounts and Terms of Series 2019 Bonds; Issue of Series 2019 Bonds. No
Series 2019 Bonds may be issued under this First Supplemental Indenture except in accordance

with the provisions of this Article and Articles II and III of the Master Indenture.

(a) The total principal amount of Series 2019 Bonds that may be issued under
this First Supplemental Indenture is expressly limited to $[ ]. The Series 2019
Bonds shall be numbered consecutively from R-1 and upwards.

(b) Any and all Series 2019 Bonds shall be issued substantially in the form
attached as Exhibit C to the Master Indenture, with such appropriate variations,
omissions and insertions as are permitted or required by the Indenture and with such
additional changes as may be necessary or appropriate to conform to the provisions of
the Resolution and this First Supplemental Indenture. The Issuer shall issue the Series
2019 Bonds upon execution of this First Supplemental Indenture and satisfaction of the
requirements of Section 3.01 of the Master Indenture; and the Trustee shall, at the
Issuer's written request, authenticate such Series 2019 Bonds and deliver them as
specified in the request.
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SECTION 2.02 Execution. The Series 2019 Bonds shall be executed by the Issuer as set
forth in the Master Indenture.

SECTION 2.03 Authentication. The Series 2019 Bonds shall be authenticated as set forth
in the Master Indenture. No Series 2019 Bond shall be valid until the certificate of
authentication shall have been duly executed by the Trustee, as provided in the Master
Indenture.

SECTION 2.04 Purpose, Designation and Denominations of, and Interest Accruals on,
the Series 2019 Bonds.

(a) The Series 2019 Bonds are being issued hereunder in order to provide
funds to (i) pay the Costs of the Series 2019 Project, (ii) fund the Series 2019 Debt Service
Reserve Account, and (iii) pay the costs of issuance of the Series 2019 Bonds. The Series 2019
Bonds shall be designated "Cypress Bluff Community Development District (Duval County,
Florida) Special Assessment Bonds, Series 2019," and shall be issued as fully registered bonds
without coupons in Authorized Denominations.

(b) The Series 2019 Bonds shall be dated the date of original issuance thereof.
Interest on the Series 2019 Bonds shall be payable on each Interest Payment Date to maturity or
prior redemption. Interest on the Series 2019 Bonds shall be payable from the most recent
Interest Payment Date next preceding the date of authentication thereof to which interest has
been paid, unless the date of authentication thereof is a May 1 or November 1 to which interest
has been paid, in which case from such date of authentication, or unless the date of
authentication thereof is prior to May 1, 2019, in which case from the date of original issuance of
the Series 2019 Bonds, or unless the date of authentication thereof is between a Record Date and
the next succeeding Interest Payment Date, in which case from such Interest Payment Date.

(c) Except as otherwise provided in Section 2.07 of this First Supplemental
Indenture in connection with a book-entry only system of registration of the Series 2019 Bonds,
the principal or Redemption Price of the Series 2019 Bonds shall be payable in lawful money of
the United States of America at the designated corporate trust office of the Paying Agent upon
presentation of such Series 2019 Bonds. Except as otherwise provided in Section 2.07 of this
First Supplemental Indenture in connection with a book-entry only system of registration of the
Series 2019 Bonds, the payment of interest on the Series 2019 Bonds shall be made on each
Interest Payment Date to the Owners of the Series 2019 Bonds by check or draft drawn on the
Paying Agent and mailed on the applicable Interest Payment Date to each Owner as such
Owner appears on the Bond Register maintained by the Registrar as of the close of business on
the Regular Record Date, at his address as it appears on the Bond Register. Any interest on any
Series 2019 Bond which is payable, but is not punctually paid or provided for on any Interest
Payment Date (hereinafter called "Defaulted Interest") shall be paid to the Owner in whose
name the Series 2019 Bond is registered at the close of business on a Special Record Date to be
fixed by the Trustee, such date to be not more than fifteen (15) nor less than ten (10) days prior
to the date of proposed payment. The Trustee shall cause notice of the proposed payment of
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such Defaulted Interest and the Special Record Date therefor to be mailed, first-class, postage-
prepaid, to each Owner of record as of the fifth (5%) day prior to such mailing, at his address as
it appears in the Bond Register not less than ten (10) days prior to such Special Record Date.
The foregoing notwithstanding, any Owner of Series 2019 Bonds in an aggregate principal
amount of at least $1,000,000 shall be entitled to have interest paid by wire transfer to such
Owner to the bank account number on file with the Paying Agent, upon requesting the same in
a writing received by the Paying Agent at least fifteen (15) days prior to the relevant Interest
Payment Date, which writing shall specify the bank, which shall be a bank within the
continental United States, and bank account number to which interest payments are to be
wired. Any such request for interest payments by wire transfer shall remain in effect until
rescinded or changed, in a writing delivered by the Owner to the Paying Agent, and any such
rescission or change of wire transfer instructions must be received by the Paying Agent at least
tifteen (15) days prior to the relevant Interest Payment Date.

SECTION 2.05 Debt Service on the Series 2019 Bonds.

(a) The Series 2019 Bonds will mature on May 1 in the years, be issued in the
principal amounts and bear interest at the rates per annum, subject to the right of prior
redemption in accordance with their terms, as follows.

Maturity Date Principal Amount Interest Rate
$ %
(b) Interest on the Series 2019 Bonds will be computed in all cases on the

basis of a 360-day year comprised of twelve 30-day months. Interest on overdue principal and,
to the extent lawful, on overdue interest will be payable at the numerical rate of interest borne
by the Series 2019 Bonds on the day before the default occurred.

SECTION 2.06 Disposition of Series 2019 Bond Proceeds. From the net proceeds of the
Series 2019 Bonds received by the Trustee, which shall be $[ ] (reflecting the
aggregate principal amount of the Series 2019 Bonds of $[ ] less an underwriter's

discount of $[ ] and retained by the purchaser of the Series 2019 Bonds);

() $[ ], which is an amount equal to the initial Series 2019 Debt
Service Reserve Requirement, shall be deposited in the Series 2019 Debt Service Reserve
Account of the Debt Service Reserve Fund;

(b) $[ ] shall be deposited into the Series 2019 Costs of Issuance
Subaccount of the Series 2019 Acquisition and Construction Account and applied to pay costs of
issuance of the Series 2019 Bonds;
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(c) | ] shall be deposited into the Series 2019 Acquisition and
Construction Subaccount — Parcel E-3a of the Series 2019 Acquisition and Construction Account
of the Acquisition and Construction Fund to be applied to pay Costs of the Parcel E-3a Project in
accordance with Article V of the Master Indenture.

(d) | ] shall be deposited into the Series 2019 Acquisition and
Construction Subaccount — Parcel E-5 of the Series 2019 Acquisition and Construction Account
of the Acquisition and Construction Fund to be applied to pay Costs of the Parcel E-5 Project in
accordance with Article V of the Master Indenture.

(e) $[ ], constituting all remaining proceeds of the Series 2019
Bonds, shall be deposited in the Series 2019 Acquisition and Construction Subaccount — Parcel
E-7a of the Series 2019 Acquisition and Construction Account of the Acquisition and
Construction Fund to be applied to pay Costs of the Parcel E-7a Project in accordance with
Article V of the Master Indenture.

SECTION 2.07 Book-Entry Form of Series 2019 Bonds. The Series 2019 Bonds shall be
issued as one fully registered bond per maturity and deposited with The Depository Trust

Company, New York, New York ("DTC"), which is responsible for establishing and maintaining
records of ownership for its participants.

The Issuer shall enter into a letter of representations with DTC providing for such book-
entry only system, in accordance with the provisions of Section 2.11 of the Master Indenture.
Such agreement may be terminated at any time by either DTC or the Issuer. In the event of such
termination, the Issuer shall select another securities depository. If the Issuer does not replace
DTC within sixty (60) days of such termination and, in all instances, prior to the next Interest
Payment Date, the Trustee will, at the expense of the Issuer, register and deliver to the
Beneficial Owners replacement Series 2019 Bonds in the form of fully registered Series 2019
Bonds in accordance with the instructions from Cede & Co. While the Series 2019 Bonds are
registered in book-entry only, presentation of the Series 2019 Bonds is not necessary for
payment thereon.
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SECTION 2.08 Appointment of Registrar and Paying Agent. The Issuer shall keep, at
the designated corporate trust office of the Registrar, books (the "Bond Register") for the

registration, transfer and exchange of the Series 2019 Bonds, and hereby appoints the Trustee, as
its Registrar to keep such books and make such registrations, transfers, and exchanges as
required hereby. The Trustee hereby accepts its appointment as Registrar and its duties and
responsibilities as Registrar hereunder. Registrations, transfers and exchanges shall be without
charge to the Bondholder requesting such registration, transfer or exchange, but such
Bondholder shall pay any taxes or other governmental charges on all registrations, transfers and
exchanges.

The Issuer hereby appoints the Trustee as Paying Agent for the Series 2019 Bonds. The
Trustee hereby accepts its appointment as Paying Agent and its duties and responsibilities as
Paying Agent hereunder.

SECTION 2.09 Conditions Precedent to the Issuance of the Series 2019 Bonds. In
addition to complying with the requirements set forth in the Master Indenture in connection
with the issuance of the Series 2019 Bonds, all the Series 2019 Bonds shall be executed by the
Issuer for delivery to the Trustee and thereupon shall be authenticated by the Trustee and

delivered to the Issuer or upon its order, but only upon the further receipt by the Trustee of:
() Certified copies of the Assessment Resolutions;

(b) Executed originals of the Master Indenture and this First Supplemental
Indenture;

(c) An opinion of Counsel to the District addressed to the District and the Trustee
substantially to the effect that (i) the Issuer has been duly established and validly exists as a
community development district under the Act, (ii) the Issuer has good right and lawful
authority under the Act to undertake the Series 2019 Project being financed with the proceeds of
the Series 2019 Bonds, subject to obtaining such licenses, orders or other authorizations as are, at
the date of such opinion, required to be obtained from any agency or regulatory body having
lawful jurisdiction in order to construct, acquire, own and operate the Series 2019 Project, (iii) all
proceedings undertaken by the Issuer with respect to the Series 2019 Special Assessments have
been in accordance with Florida law, (iv) the Issuer has taken all action necessary to levy and
impose the Series 2019 Special Assessments, and (v) the Series 2019 Special Assessments are
legal, valid and binding liens upon the property against which such Series 2019 Special
Assessments are made, coequal with the lien of all state, county, district and municipal taxes,
superior in dignity to all other liens, titles and claims, until paid;

(d) A certificate of a Responsible Officer to the effect that, upon the authentication
and delivery of the Series 2019 Bonds, the Issuer will not be in default in the performance of the
terms and provisions of the Master Indenture or this First Supplemental Indenture;
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(e) Executed copies of the Acquisition Agreement, Collateral Assignment, and True-
Up Agreement.

Delivery to the Trustee of the net proceeds from the issuance and sale of the Series 2019
Bonds is conclusive evidence of the satisfaction of conditions precedent for authentication of the
Series 2019 Bonds.

ARTICLE IIL.

REDEMPTION OF SERIES 2019 BONDS

SECTION 3.01 Redemption Dates and Prices. The Series 2019 Bonds shall be subject to
redemption at the times and in the manner provided in Article VIII of the Master Indenture and
in this Article III. All payments of the Redemption Price of the Series 2019 Bonds shall be made
on the dates hereinafter required. If less than all the Series 2019 Bonds are to be redeemed
pursuant to an optional redemption or an extraordinary mandatory redemption, the portions of
the Series 2019 Bonds to be redeemed shall be selected as provided in Section 8.03 of the Master
Indenture unless specifically provided herein. Partial redemptions of Series 2019 Bonds shall be
made in such a manner that the remaining Series 2019 Bonds held by each Bondholder shall be
in Authorized Denominations, except for the last remaining Series 2019 Bond of each maturity.

() Optional Redemption. The Series 2019 Bonds may, at the option of the
Issuer in writing, be called for redemption prior to maturity in whole or in part at any time on
or after November 1, 20[__] (less than all Series 2019 Bonds to be specified by the Issuer in
writing), at a Redemption Price equal to 100% of the principal amount of Series 2019 Bonds to
be redeemed plus accrued interest from the most recent Interest Payment Date to the date of
redemption.

(b) Extraordinary Mandatory Redemption in Whole or in Part. The Series
2019 Bonds are subject to extraordinary mandatory redemption prior to maturity by the Issuer

in whole, on any date, or in part, on any Redemption Date, at an extraordinary mandatory
redemption price equal to 100% of the principal amount of the Series 2019 Bonds to be
redeemed, plus interest accrued to the date of redemption, as follows:

(i) from Series 2019 Prepayments deposited into the Series 2019
Prepayment Account of the Series 2019 Bond Redemption Fund following the payment
in whole or in part of Series 2019 Special Assessments on any portion of the Series 2019
Lands in accordance with the provisions of Section 4.05(a) of this First Supplemental
Indenture, including any excess moneys transferred from the Series 2019 Debt Service
Reserve Account to the Series 2019 Prepayment Account of the Series 2019 Bond
Redemption Fund resulting from such Series 2019 Prepayment pursuant to Section
4.01(f)(ii) of this First Supplemental Indenture.

(ii) on or after the Completion Date of the Series 2019 Project, by
application of moneys remaining in the Series 2019 Acquisition and Construction
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Account of the Acquisition and Construction Fund not reserved by the Issuer for the
payment of any remaining part of the Cost of the Series 2019 Project, which has been
transferred as specified in Section 4.01(a) hereof to the Series 2019 General Account of
the Series 2019 Bond Redemption Fund, credited toward extinguishment of the Series
2019 Special Assessments and applied toward the redemption of the Series 2019 Bonds
in accordance with the manner it has credited such excess moneys toward
extinguishment of Series 2019 Special Assessments which the Issuer shall describe to the
Trustee in writing.

(iii)  following condemnation or the sale of any portion of the Series
2019 Project to a governmental entity under threat of condemnation by such
governmental entity and the payment of moneys which are not to be used to rebuild,
replace or restore the taken portion of the Series 2019 Project to the Trustee by or on
behalf of the Issuer for deposit into the Series 2019 General Account of the Series 2019
Bond Redemption Fund in order to effectuate such redemption and, which moneys shall
be applied by the Issuer to redeem Series 2019 Bonds in accordance with the manner it
has credited such moneys toward extinguishment of Series 2019 Special Assessments
which the Issuer shall describe to the Trustee in writing.

(iv)  following the damage or destruction of all or substantially all of
the Series 2019 Project to such extent that, in the reasonable opinion of the Issuer, the
repair and restoration thereof would not be economical or would be impracticable, to
the extent of amounts paid by the Issuer to the Trustee for deposit to the Series 2019
General Account of the Series 2019 Bond Redemption Fund which moneys shall be
applied by the Issuer to redeem Series 2019 Bonds in accordance with the manner it has
credited such moneys toward extinguishment of Series 2019 Special Assessments;
provided, however, that at least forty-five (45) days prior to such extraordinary
mandatory redemption, the Issuer shall cause to be delivered to the Trustee (x) notice
setting forth the date of redemption and (y) a certificate of the Consulting Engineer
confirming that the repair and restoration of the Series 2019 Project would not be
economical or would be impracticable, such certificate upon which the Trustee shall be
entitled to rely.

(v) from moneys, if any, on deposit in the Series 2019 Funds and
Accounts (other than the Rebate Fund) sufficient to pay and redeem all Outstanding
Series 2019 Bonds and accrued interest thereon to the date of redemption in addition to
all amounts owed to Persons under the Indenture.

(vi) on February 1, 2020, from amounts transferred to the Series 2019
General Account of the Series 2019 Bond Redemption Fund from the Series 2019
Acquisition and Construction Subaccount — Parcel E-3a of the Series 2019 Acquisition
and Construction Account and from any applicable true-up payment as provided in
Section 4.01(a) of this First Supplemental Indenture.
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(vii) on August 1, 2019, from amounts transferred to the Series 2019
General Account of the Series 2019 Bond Redemption Fund from the Series 2019
Acquisition and Construction Subaccount — Parcel E-5 of the Series 2019 Acquisition and
Construction Account and from any applicable true-up payment as provided in Section
4.01(a) of this First Supplemental Indenture.

(vili) on August 1, 2019, from amounts transferred to the Series 2019
Prepayment Account of the Series 2019 Bond Redemption Fund from the Series 2019
Acquisition and Construction Subaccount — Parcel E-7a of the Series 2019 Acquisition
and Construction Account and from any applicable true-up payment as provided in
Section 4.01(a) of this First Supplemental Indenture.

(c) Mandatory Sinking Fund Redemption. The Series 2019 Bond maturing
on May 1, 20[__], is subject to mandatory redemption in part by the Issuer by lot prior to its
scheduled maturity from moneys in the Series 2019 Sinking Fund Account established under
the Indenture in satisfaction of applicable Sinking Fund Installments at the Redemption Price of
100% of the principal amount thereof, without premium, together with accrued interest to the
date of redemption on May 1 of the years and in the principal amounts set forth below:

Year Sinking Fund
(May 1) Installment
$
*Final Maturity

The Series 2019 Bond maturing on May 1, 20[__], is subject to mandatory
redemption in part by the Issuer by lot prior to its scheduled maturity from moneys in the
Series 2019 Sinking Fund Account established under the Indenture in satisfaction of applicable
Sinking Fund Installments at the Redemption Price of 100% of the principal amount thereof,
without premium, together with accrued interest to the date of redemption on May 1 of the
years and in the principal amounts set forth below:

Year Sinking Fund Year Sinking Fund
(May 1) Installment (May 1) Installment
$ $
*Final Maturity
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The Series 2019 Bond maturing on May 1, 20[__], is subject to mandatory
redemption in part by the Issuer by lot prior to its scheduled maturity from moneys in the
Series 2019 Sinking Fund Account established under the Indenture in satisfaction of applicable
Sinking Fund Installments at the Redemption Price of 100% of the principal amount thereof,
without premium, together with accrued interest to the date of redemption on May 1 of the
years and in the principal amounts set forth below:

Year Sinking Fund Year Sinking Fund
(May 1) Installment (May 1) Installment
$ $
*Final Maturity

The Series 2019 Bond maturing on May 1, 20[__], is subject to mandatory redemption in
part by the Issuer by lot prior to its scheduled maturity from moneys in the Series 2019 Sinking
Fund Account established under the Indenture in satisfaction of applicable Sinking Fund
Installments at the Redemption Price of 1